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THE MONEY MARKET. 
Tue end of the year requirements are already making 
themselves keenly felt, and outside supplies being in- 
sufficient to meet the demand, it has been found neces- 
sary to borrow largely from the Bank, which has also 
done a considerable business in discounts. There were 
calls during the week in connection with the Natal 
loan, the Water Board issue, and the Japanese loan, 
but the effect of the call on the last-named was com- 
as the money paid up was promptly 
Between now and 


paratively slight, 
lent out again by the issuing banks. 
the end of the vear the pressure for money is certain to 
increase. For one thing, the Stock Exchange settle- 
ment has to be provided for next week, and, secondly, 
the banks will, as usual, be calling in balances. The 
effect of this latter operation is most felt at the end of 
each half-year, because while the monthly accounts 
of the banks are made-up to different dates 
their half-yearly accounts are all arranged so 
as to show the position on the last day of 
the half-year. This being so, the banks at the 
close of the half-yearly period are all pulling in their 
balances at the same time, and the strain on the 
market is so much greater than at the end of the other 
months, when some institutions are calling in and 
others lending. Moreover, the banks have at the end 
of the half-year to make preparations for the heavy 
dividend payments, amounting in the aggregate to 
many millions, w hich fall due at the beginning of the 
following month. In view of the demands described 
money rates have hardened appreciably, 3 per cent. 
being now the quotation for weekly loans, while 
advances into the New Year command 3} per cent. 


| The discount an however, has been little affected 
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by the scarcity and dearness of short credits, the 
general rate for best three months’ bills being 2% per 
.» which is much the same as when we last wrote. 
The chief reasons for this are that the foreign ex- 
changes have now turned rather more in our favour, 
and the Continental demand for gold is thought to 
have come to an end for the time. Further, it appears 
that no portion of the million of gold shipped from 
India, which is due here at the end of this week, has 
been intercepted for Egypt, but, on the contrary, some 
of the gold recently sent to the latter country is being 
reshipped hither, less money than was expected having 
been needed for moving the cotton crop, as that is 
smaller than the crop of last year, and the price of the 
staple is lower. The expectation of easier money after 
the turn of the year has also helped to prevent any 
material hardening of discount rates, but whether that 
expectation is well founded remains to be seen. The 
dividend disbursements at the beginning of January 
will, of course, be very heavy, and, in addition, 
#,1,000,000 of Treasury Bills fall due to be repaid on 
the 2nd, and a similar amount on the sth of that month. 
On the other hand, large amounts of loans borrowed 
from the Bank will have to be repaid, and the revenue 
collection, which will be heavy, will be sweeping money 
into the central institution. There is also every reason 
to believe that immediate advantage will be taken of 
any ease in the market to bring forward loans and 
other capital applications that have been held in abey- 
ance. 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


This Week.{Last Week: on! el 
ey , 
aemee ae. ee 
LONDON MARKET RATE Compared with FOREIGN MARKET 

RATES (+ above; — below). 


A Fort- |Three Wks.| A Month 


Market rate.. a | 


— | 
” Amsterdam | + is 
| 


» New York 
call money’ + : 


RATES of EXCHANGE. 

A Fort- 
night Ago. 
‘Per Mille. | Per Mille. | Per Mille. 
| 22 agst us | i agst us 2 agst us 


Three Wks. 
Ago. 


Per Mille. 


A Month 
Ago. 
Per Mille. 
28 agstus | 3 agst us 
agst us| 2 agstus|3 agst us 
agstus | 44 agst us agst us 
@ agstus! @g for us for us 


This Week.| Last Week. 


28 agst us! 3} agst us | 2 
4% agstus | 42 agst us |4,; 
24 for us! 2 for us 


THE GOVERNMENT AND THE CONFERENCE. 


Tuer Colonial Secretary’s speech at Glasgow on Monday 
last, and the interpretation placed upon it by applaud- 
ing critics in the London Press, have created a situation 
which it is absolutely necessary that the Prime 
Minister should clear up. The uncertainty as to the 
purpose of the Cabinet, of which we are now in the 
presence, relates to a question which cannot, with the 
slightest face, be described as either academic or re- 
mote. In his speech at Edinburgh on October 3rd— 
the speech which allayed the apprehensions of Lord 
Hugh Cecil, and which, if it had been delivered thirteen 
months earlier, would have kept Lord George Hamilton 
and very possibly a still more important Minister in 
the Cabinet—Mr Balfour not merely declared himself 
against Protection, but propounded for the united 
Unionist party the policy of a ‘‘ free conference with 
the self-governing colonies and with India.’’ This 
proposition was put forward as the only means of pro- 
viding a way out of the ‘‘ impasse, dangerous to the 
Empire as a whole,’’ created by the public controversy 
Which had inevitably arisen in this country upon Mr 
Chamberlain’s statements as to colonial offers. ‘The 
feature of the proposed conference on which Mr Balfour 
laid the greatest emphasis was its freedom. ‘‘ We should 
meet,’’ he said, ‘‘ in order to talk out this subject in 
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| the freest possible manner, without 
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, Special views or special instructions, me bound by 
have to face a complicated problem, eau” that we 
fiscal views and the economic case of the ws that 
frora the fiscal views and the ec es difley 


onomic conditi 

country Please observe that the ae . 
the scheme which I am Suggesting is that the deen 
Bates 


or representatives—call them what you willy 

to discuss this question should discuss it wha, . 
lute freedom.’’ Further, as an absolute se ; ry 
none of the States concerned should be he . 
arrangements for which they were not a 
Mr Balfour laid down, ‘ as a necessary aed 
inevitable set-off, to the complete freedom of a 
sion,’’ on which he had insisted, that “ any | a 
all events, any large plan sae ois 


» Of Imperial uni 
° “99 e - ’ Of on h 
or other lines ’’ which the conference might bemal 


out ‘‘ ought not to be regarded as accepted by any 
the parties to the contract unless their eg, 
torates have given their adhesion to the scheme.” ‘ig 
the ‘‘ unless’? in this sentence meant until my 
Mr Balfour proceeded to meet and deal wit 
the possible objection that such reference might 
cause delay. That the Prime Minister's ming 
in regard to the essential feature of the com 
ference referred to in the above quoted sentences was 
unchanged two months later was made quite clear by 
words which he used in reply to the deputation organ. 
ised by the Imperial Federation (Defence) Committ 
which waited upon him on the roth inst. He then said 
that, ‘‘ though the question of closer commercial union 
with the colonies, and though the discussion of the 
possibility of devising an arrangement” for thy 
object, might be the occasion for the summoning of the 
proposed conference, it was ‘‘ impossible, and it would 
be improper, that any such conference should be com 
fined to that, or be prevented from discussing anything 
connected with the closer union of the Empire. ” Such 
restriction,’’ he. added, ‘‘ would violate the fund 
mental condition for the success of such a cor 
ference, which is that the conference should be per 
fectly unhampered and unfettered.”’ 

Surely, if any Minister’s words in connection with 
the fiscal question are to be regarded as having any 
definite meaning whatever, the country has had it 
from the head of the Government that, if it should] 
return his party again to power, with a view to their| 
calling an Imperial Conference, the opinion of the} 
people of the United Kingdom would not thereby be} 
considered as pledged to anything beyond readiness to | 
consider whether, in the light of any proposals which) 
the colonies might put forward, they would be pre] 
pared to alter their long-standing fiscal policy. This) 
week, however, we have a declaration from the Secre} 
tary for the Colonies, which is hailed by the ee 
lain Press as putting a quite different aspect on! 1 
intention of the Government. With every appearance 0 . 
a deliberately-considered utterance, Mr Lyttelton a | 
took to deal with the point which, he said, had eo | 
raised as to the absence of any necessity for a mandate | 
for calling a Conference of the Colonies. 
at the Conference in 1902, another would ee 
meet in 1906. ‘‘ But,’’ he continued, I thin “ge 
unless a mandate was given to the Governmen . 
such a Conference as we now seek, the colonists t oo 
well say : ‘ You have in your own shores a cor be 
troversy with respect to this matter. x seat ‘ 
scarcely fair to invite us to be at the pains hate ont 
the labour that would be NECESSATY tO nee cot 
propositions, to give the time which it a viet 
sary to give for that purpose, and yet tat i stantially 
find that your people themselves diteret is, ant 
upon the matter.’ And the point, rete eth, is 
the reason why that mandate, in my I e Great 

te aati Se Se a Conler- 
ritain to go into that Conference, Wh" le, 
— sala armed with that authority of the ith 

; : ‘ . the Conference 
which will say to them, ‘Go into the reater mutu 
an honest and sincere desire to obtain # Country 
confidence and reciprocity between the : 
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at we + the colonies in commerce, and go into it with the | 
t the ority to do the best you can for the mutual advan- 
differ ve of the Mother Country and colonies.’’’ It is true | 
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at the Glasgow Herald, on the morning after Mr 
ettelton’s speech, interpreted the declaration we have 
sed from its columns as conveying that the Prime 
















D ate “¢" who was originally to have spoken at the 
{inister, > <i ry 

abso, ysgow meeting, and in whose behalf it assumed that 

thas ir Lyttelton had spoken, did not intend to ask the 

by ‘v for authority to agree to a system of tariff 





ountry 





are, reference with the colonies. We are, however, at a 

ya ; to understand how Mr Lyttelton’s language can 
OS e ‘“ < < - 

Cs. , so interpreted. Its plain and obvious meaning 
1 < 


, at ars to us to be first, and clearly though incident- 
iy, that as yet there are no colonial ‘‘ offers ’’ ; and, 
; } 


,ondly, that the country is to be invited at 


WV of olls to declare, in advance of knowing on 
elec. uthority the wishes of the colonies or the nature of 
And e fiscal advantages which they are prepared to con- 
for »de—in advance, also, of knowing whether the colonies 
vith re prepared to undertake any more equitable share of 
git MAL.» burdens of Imperial defence than that which they 


ind HE ove hitherto accepted—that it is ready to abandon its 






















‘Oh TE sent fiscal policy for one of tariff preference. We 
Was HAM not in the least surprised to see that the Times and 
by he Morning Post hail the Colonial Secretary’s utter- 
ate nce as amounting to an intimation that if the Unionist 
te, narty are returned to power, the country will be 
aid reckoned as having made up its mind on the contro- 
won 


ersy raised by Mr Chamberlain in the sense desired by 


the ME Chamberlain. 
hat We have, of course, no means of knowing whether 
a his practical reversal of the effect of the Prime 
uld 


Minister’s Edinburgh declaration on the subject of the 
Conference and tariff preference has been made by his 
authority. If not, it is inconceivable that he can allow 
aweek, it is astonishing that he should have allowed 
aday to pass, without taking steps to put himself 
right with a perplexed and justly irritated country. 
There is nothing in common between the absolutely 
free conference which his speeches have painted, and 
that sketched by his lieutenant, in which the British 
representatives would stand for a repudiation of the 
point of view hitherto manifested with extraordinary 
emphasis by constituencies of every type in all parts of 
the country. Self-respect and respect to his country- 
men alike demand that the Prime Minister shall 
promptly clear up the unparalleled confusion in which 
the public mind is thus plunged. 
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8 | WEAKNESS IN HIGH PLACES. 

© ie [He unknown quantity is the weak point of all political 
* i caculations. We could lay our plans so neatly if we 
| could only be sure how this or that politician, or this 
oY or that set of people, would act in given circumstances. 
_ But when the unknown quantity is an autocrat, and 
" “hen experience has shown that one expectation based 
«| on his past action is no more likely to be fulfilled than 

| 


i another, the evil becomes immeasurably greater. This, 
vf unfortunately, is the case in Russia to-day. The Tsar 
Y has falsified all the theories that have been formed 
, about him. He is believed to be, and probably is, an 
ardent lover of peace ; yet he has involved Russia in 
the most disastrous war she has ever undertaken. He 
as been supposed to be absolutely governed by a 


. | favourite Minister; yet one after another has dis- 
| |@Ppeared, and taken his policy into retirement with 
‘iim him. He has been credited with ideas of reform, and 


jhe appointment of Prince Sviatopolk-Mirski as 
| Minister of the Interior seemed to show that he really 

fntertained them ; but similar hopes were built upon 
| the presence of M. Witte as Finance Minister, and 
‘verybody knows how little came of that. He was 
| ‘*pposed to be going to issue a manifesto indicative 
j of coming reforms on his name day, the Feast of St 
Nicholas ; but the Feast of St Nicholas has come and 
sone, and no manifesto has appeared. ‘The reply to 
the memorial from the Zemstvos has not been made 
! public when we write, but its general tenour is known, 
and seems to differ only in form from an absolute 
ee lcersesipiinti itn i ate a ee aaa ae 
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refusal of the changes asked for. According to rumour, 


| Pra reforming Minister is to make way for another— 
|; tince Sviatopolk-Mirski is to be succeeded by M. 


Witte ; yet M. Witte is said to have demonstrated in 


a Ministerial council ‘* the impossibility of dispensing 
with vast economical and political reforms.”’ 

lt would be well if the only result of these rapid 
changes were the discomfiture of political prophets. 
Unfortunately, they involve much more. This long 
list of inconsistencies relates to the intentions and 
acts of a man who holds in his hand the lives and 
fortunes of 128 millions of human beings. If it is vexa- 
tious for the foreign observer to find his reading of the 
Russian situation upset at every turn by some unex- 
pected action on the part of the Czar, what must it be 
for those who are actually members of his Govern- 
ment? Every Russian official is left in uncertainty as 
to the lines on which he shall perform his duties. He 
must constantly be receiving contradictory orders. The 
policy foreshadowed by his superiors one day is dis- 
owned by them the next. The Russian bureaucracy 
must be at its wits’ end how to act towards the people 
it has to govern. Formerly the path was pretty plain. 
The Russian Government knew its own mind, and 
acted with tolerable consistency. But then it had to do 
with a sovereign who possessed these qualities in his 
own person. They were not liable to have to unorder 
to-day what they had ordered yesterday, and to en- 
courage and crush the same hopes in successive weeks. 
It is difficult to conceive the state of doubt as to the 
future in which every Russian official must be living. 
He hears and sees in every direction evidences of dis- 
satisfaction with the existing order of things. He 
would know how to deal with this dissatisfaction if 
only he could be sure how the Czar meant it to be 
dealt with. Repression is the ordinary Russian remedy 
for discontent, but repression to be effective must be 
applied with some degree of persistence, and there is 
no certainty that the Czar’s mood may not change, and 
the advocates of concession be in favour almost before 
there has been time to carry out the orders dictated by 
the opposite policy. Greater even than this is the dis- 
comfort which the Czar’s character inflicts on his sub- 
jects. If it is bad to be in uncertainty whether to 
tolerate or discourage movements in the direction of 
reform, it must be far worse to be ignorant from day to 
day whether a given action-—the mere attendance at a 
meeting, or the affixing of a signature to a document— 
will carry with it a probable seat in some kind of repre- 
sentative council or a term of imprisonment. 

Even a frankly autocratic Czar would be better for 
Russia than a Czar who is continually halting between 
two opinions. At least, he would not tempt his sub- 
jects into doing punishable things. Their minds 
would not be excited by soft speeches. They would 
not be tempted into putting their demand into shape 
with no other result than to pass into the category of 
suspected persons. In this way the danger of any- 
thing in the nature of resistance to the Czar’s will 
would be greatly less, because no one would be in any 
doubt as to what the Czar really meant. The great 
machine of Russian Administration would go on as 
usual, and only a few desperate men would be likely to 
essay its overthrow. Under Nicholas II., men who 
would not dream of violence in any form, men whose 
desire for reform has nothing in common with revolu- 
tionary movements of any kind, men who abhor a 
Nihilist as heartily as M. Pobiedonastzeff himself, are 
drawn on into some public expression of their desire 
for reform, and then told that it is quite useless to 
entertain any such wishes. It is impessible to say 
what may not happen under such a see-saw as this. 
Men cannot always stop short because to go on means 
to risk more than they first intended. Revolutions are 
seldom the execution of a plan thought out in detail 
from the very first. They more often spring from 
movements begun in perfect good faith, and not dis- 
couraged till they have gone too far to be restrained. 

Nor is it only Russia that suffers by the Czar’s seem- 
ingly incurable irresolution. The master of so many 
millions cannot be left out of account when European 
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affairs come under consideration. The obvious advan- 
tages of negotiating with an absolute sovereign dis- 
appear when that sovereign does not know his own 
mind for twenty-four hours together. It is something, 
no doubt, not to have to wait for Parliamentary ratifica- 
tion for treaties, something not to have to estimate 
the amount of support that a Minister can command, 
or the chances of his carrying his party with him ; but 
though an autocratic sovereign can secure us these 
things, they are worthless if his own course is as in- 
calculable as that of a derelict ship. It is really alarm- 
ing to contemplate the questions that may present 
themselves for settlement in the course of the war, or 
immediately upon its conclusion, and to remember who 
#t is that will have to settle them. Under a Czar of the 
older type there was a reasonable certainty that 
Russian policy would move upon known fines, and be 
determined by calculable forces. There is no such cer- 
tainty under Nicholas IJ. He is as autocratic as his 
predecessors were, but he is a weak autocrat, which 
they were not—an autocrat always in two minds when 
decision in council and resolutionin execution are 
the things that Russia most needs. 














THE MINES OF RHODESIA.—III. 
(FROM OUR SPECIAL MINING COMMISSIONER.) 
SALISBURY, October, 1904. 


Ir seems to me that, as regards mining in Rhodesia, 
things have come to the parting of the ways. The old 
set who control the mines here, by their ignorance of 
what constitutes a fair mining venture, and by per- 
sistently offering the public bad value for its money, 
ave nearly run the country to a standstill. It is true 
that the output is increasing, and will further increase, 
but that is the result of money spent years ago. Taking 
one mine with another, there is no real profit being 
made ; nearly all the mines and exploration companies 
are up to their eyes in debt ; no new exploratory work 
is going on; and the mining industry is slowly but 
surely drifting on the rocks. 

But, for all that, there is some hope for mining in 
Rhodesia. There are a few mines coming to the front 
which appear to me to have real merit, and if these 
mines are handled in the right way, and become, as one 
may reasonably expect, successful, the industry may 
take a new lease of life, and further capital may be 
available for the country’s exploitation. 

But it is essential that these particular mines should 
be handled properly. They stand for Rhodesia’s best 
asset at present, and on their success or failure hangs 
far more than perhaps even the directors of the Char- 
tered Company realise. 

The mines I particularly refer to are three—Jumbo, 
Giant, and Killarney-Hibernia—and I believe the 
proper handling of these three mines would raise the 
status of the Rhodesian industry to a position it has 
not yet held in the eyes of serious mining people. 

Let me explain what I mean by proper handling. 
The Jumbo and Giant are very big ore-bodies—Jumbo 
‘30 feet wide, Giant 13 feet—with pay-chutes of con- 
siderable length, and if they carry their values to depth 
they have the makings of big permanent mines. Each 
mine is now developed to 500 feet, and in each a con- 
siderable tonnage of payable ore is exposed. Now 
comes the decision upon which so much depends. The 
directors of each mine are discussing the erection of 
plants, and are casting about where they may raise the 
large amounts of cash necessary in each case. But let 
me say emphatically that it will be a mistake to put up 
plants on these mines yet. I admit that each mine 
must raise a lot of money ; but let that money be put 
into the mine, not into machinery. Remember the case 
of the Ayrshire, where the directors took their ore re- 
serves for granted, and spent half-a-million on a plart 
and on a railway, and then found that there were.no 
ore reserves to speak of! It is far better to develop 
ore, and to be able to offer the public a good article 
for its money, than to merely get your mine started 


and to feel uncertain about the future. Let me put the | The history of railway enterprise in R 
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matter ina personal way. I go about th 
ing for mines which are worth buying ; 
laugh if anyone asked me_ to-day g 1 
Rhodesian mine, for there is ha; 
country that shows ore reserves 
10 per cent. of its capitalisation. 
the Giant were to start further active develo 
with no thought of premature erection of plant Pment, 
eighteen months hence, | saw that one or both vf th : 
mines showed reserves equal to two-thirds of thes 
capitalisation, I should alter my views snatariaihe ~ 
reader may take it that a mine in Rhodesia should rs 
him just as good security as any of a dozen wa 
Australian or American mines I have often ment; 3 
in this paper ; if it does not do so, leave it alone . 
Rhodesian vendor may take it that the public is tired of 
buying Rhodesian mines with no ore reserves, and will 
not pay serious attention again to that country ung 
the other sort is forthcoming. The inference is obvious 
Here are two mines which have given exceptionally 
favourable indications so far. There is reason to think 
that if they were properly developed the requisite tyo. 
thirds margin of security would be shown. My advice 
to the directors of each company is, have faith in these 
mines and develop them. Let the plant remain in abey. 
ance in the meantime. When you eventually want to put 
up the plant, and require to raise more money for the 
purpose, you will get it much more readily if you have 
a widely-developed mine and large blocked-out op! 
reserves. If the directors of these respective mines,| 
however, decided to put up reduction plants at once, | 
and to start off with relatively small ore reserves, | 
should feel that Rhodesia had had another set-back, | 
and that those who control its industry were as far of | 
as ever from a knowledge of what is due to the public} 
which supports that industry. As to the third mine, | 
Killarney-Hibernia, I believe it has all the money it] 
requires. This is a mine with a narrow reef—or, rather, 1 
two reefs—but it has 1,500 feet of pay-ore along the j 
surface, and is so far proved good to 500 feet deep. | 
The mine is expected to start in December, and at that } 
date should have 75,000 tons reserves—equal to a net} 
profit of, say, £120,000. Even this mine, at its pre-j 
sent capitalised market value of, say, £270,000, does 
not show the required two-thirds margin of security, } 





e World look. 
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5 to buy tae 9 
ardly a mine in the 
equal to more thay 
But if the Jumbo and 


but it is the nearest thing to it Rhodesia has yet proj 
duced. ‘The mine will have 30 stamps and a comple} 
mentary ball-mill, and a free gold extraction of 90 per} 
cent., or, say, 55S to 60s a ton, is expected. The 


equipment is sound, and everything points toa success | 
ful future. | 

In conclusion, I would again warn the reader to have 
nothing to do at any cost with the small Rhodesian 
mine. I would also warn him against the it 
ignorance of what constitutes a fair mining venture “| 
the set of men in whose hands the mining ee | 
the country mostly lie. As to the mines, I a 7 
future lies chiefly with the Jumbo, Giant, and Killarney, } 


and second to these I would place the F alcon, Athens, | 


The conglomerate discovery 


Penhalonga, and Sabiwa. ve 


may be a valuable one, but it is too soon yet to expr 
an opinion. 

I do not forget the 
distributed throughout 


fact that gold is most widely 
Rhodesia, and that there i 
be fine mines as yet undiscovered. But if Oe et 
mines, especially such test mines as —_ Sa 
are badly handled, and if all further capita! belie 
drawn from the country, it may be a generatio 
these potential good mines are unearthe ea 
As to coal and copper in Rhodesia, pao Compal! 
to be made at present. The W ankie - he eset 
has been terribly mismanaged, and is up a core! 
in debt. It will take years to pay this off. a oa 
fields in Northern Rhodesia will be vt een T under 
proposed terminus of the railway at Ka event they are 
stand that, while these are promising ee eon) 
not rich enough to justify raising 4 ™! 7 They will 
to carry on the railway at their own Cos oe 
have to wait till fortuitous circumstance 


. forward. 
Cape to Cairo Railway project another step 
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s one so far. Who is to say that it will 
look. 2 ae, even when there is no certain profit in view? 
vould it of Rhodesia’ s founder is still at work. | 
to a Ti grave in the Matappo Hills, but I felt that 
D the ee dless energy, his great-mindedness, and his 
a big schemes were still living forces. 
Ment, 
nd if 


'§ ATTITUDE TOWARDS A COLONIAL 
CANADA CONFERENCE. 


(FROM OUR OWN CORRESPONDENT.) 
Ottawa, December 8. 


Six WitFRID LAvRIER and his colleagues have not, as 
et, received any Official intimation of Mr Balfour’s 
desire to summon another Colonial Conference for the 


West 
iOned 


_ urpose of discussing Imperial, fiscal, and other ques- 
untj tions ; but it can be said, in advance, that the views 
ius they entertain as an Administration are substantially as 
nally follows. ; 
hink | To begin with, they never made, or thought of 
two. making, an offer of any sort to Mr Balfour or Mr 
ice iChamberlain respecting preferential trade within the 
hese Empire or colonial contributions to Imperial defence. 
bey. i The statement that certain colonies had, as a matter 
ut lof fact, made an offer of that character was without 
the I foundation so far as Canada was concerned. And, of 
rave j course, the further assertion, at one time current in 
ore | lEngland, that, unless some such project was im- 
nes, | mediately entered upon by British statesmen the 
nce, | people of Canada would rush into a close trade 
I reciprocity with the United States, and ultimately seek 
ick, | political union with that country, was, and is, equally 
of | mistaken. The Canadian Ministers have all along been 
blic | ready, however, to discuss any Imperialist programme 
ne, | that might be put forward by the Imperial Govern- 


ment. At the same time, it is clear to them that the 
Canadian representatives, whoever they might be, 
would be obliged to keep in mind the following im- 
portant considerations :— 

(1) To be of any value to Canada an Imperial pre- 
ference to the colonies would have to provide for the 
taxation of British food and raw products—not of 
wheat only, which is now chiefly produced in Manitoba, 
but of practically the whole range of breadstuffs, live 
animals, fruits, fish, and meats, together with timber, 

jj coal, Ores, and other raw materials of industry, so that 
i) all the provinces of the Dominion, and not Manitoba 
| done, might share in the profits to be made out of the 
rar’ consumer, 

(2) Assuming that the Imperial representatives 
agreed to such a change in the fiscal pouicy of the 
United Kingdom, the next step would be to determine 
the measure of preference to be given by Canada to 
the British manufacturer and artizan. And on this 
point the present Canadian Ministers could only 
declare that no scheme exposing Canadian industry to 
undue British competition—that is to say, none of 
substantial benefit to the British exporter—could be 
accepted by them on behalf of the Canadian people. 
Both parties in this country are now committed to the 
policy of Protection to Canadian industry, which 
necessarily excludes the idea of granting substantial 
favours in the Canadian market to British industry. 

(3) As for Canadian contributions to Imperial 
defence, neither the present Ministers, or, it is 
lieved, any other, would venture to ask the Canadian 
people to pay taxes which, from the nature of the 
Case, would have to be spent in whole or in part 
outside this country by the naval and _ military 
authorities of the United Kingdom, over whom the 
Canadian contributor would have no manner of control. 
uch a proposal would be overwhelmingly beaten in 
Parliament and at the polls ; it is doubtful, indeed, if 
aiy set of Canadian politicians could be got to father 
it. Aside from the violation of the principle of 
Canadian control over Canadian expenditure which the 
Project would involve—a rinciple regarded as the 
foundation of modern colonial liberties and of responsible 
overnment—Canadians, English as well as French, 
together with the large American population now | any ate now 
Siiteennesina ct 
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and the equally large 
Shivemenes’ = Belgian, Gallician, and other 
* migrants, could hardly be induced to listen 

a measure calculated, if not designed, to drag this 
part of the New World into the squabbles and wars of 
the Old; and certain likewise to place us at an im- 
portant disadvantage, i In point of taxation and in other 


respects, by comparison with the f 
reer people of the 
United States. wee 


Under these circumstances, what 
Colonial Conference be likely to accomplish beyond 
once moze demonstrating that the consolidation of the 
British Empire on such a basis is out of the question ? 

These matters were not discussed, save in a very 
casual way, at the recent general elections. The Con- 
servative party, commonly regarded as the ultra-loyal 
party, was careful not to commit itself officially to 
Mr Chamberlain’s policy. At places like Toronto and 
Halifax, where the votes of newly-arrived Englishmen 
or of a few out-and-out Canadian Imperialists were 
the party candidates on both sides 
talked vaguely of giving a preference to British 
industry, but as their principal text was the protection 
of Canadian industry against every form of foreign 


growing up in the North-West, 
contingent of German, 


would another 


competition, British, American, or what not, no one 
took their utterances seriously. In no constituency, 
however, not even in Toronto, did any candidate 


undertake to ask the people to submit to taxation 
for Imperial purposes. In fact, now that the smoke 
has cleared away, both sides discover that the crush- 
ing Conservative defeat was due, in part at least, to 
the *‘ Canada First ’’ sentiment—the growing desire 
amongst native Canadians, more especially amongst 
the younger men, to see Canadian elections turn upon 
purely Canadian issues, and to promote the spirit of 
loyalty to Canada “‘ first, last, and all the time,’’ leav- 
ing loyalty to the Empire a secondary and somewhat 
misty consideration. Sir Wilfrid Laurier and his 
party stood for the national aspirations, for a 
Canadian programme, whereas Mr Borden, though a 
native Canadian himself, and a man of high standing 
and ability, is identified with the party which has 
always professed to be for the Empire first and for 
Canada afterwards. In the Province of Quebec a 
placard bearing a portrait of Sir Wilfrid, with the 
legend, ‘‘ The father of our country,’’ was immensely 
popular. Another telling cartoon represented a 
Canadian farmer, under the yoke of Mr Chamberlain, 
carting home a waggon-load of bullets and other 
missiles of war for which he had just bartered his 
crop. In English Canada, several members who had 
actively identified themselves with the Jingoism en- 
gendered by the Boer War were defeated. One or 
two Liberals who boasted of what they had done for 
the Canadian militia were also beaten. If anything 
has been rendered clear by the elections it is that the 
Canadian people ‘‘have no use,’ as they would 
express it, for militarism, even in a local form, that 
the Imperialist spirit which was abroad a few years 
ago has now died down, and its place been taken by a 


nativist or national feeling in favour of the political -}j 


independence of the Dominion in some far-away time. 
The discussion of such questions as must come up 
at another Colonian Conference is, for these reasons, 
much more likely to impair than to strengthen the 
connection between Canada and the Mother Country ; 
consequently, the best friends of the connection here 
are of opinion that Mr Balfour and Mr Chamberlain 
had better let well enough alone. In the recent con- 
test certain Canadian Imperialists identified themselves 
with the Empire, and branded their opponents, in- 
cluding the entire Liberal party, as traitors to it. That 
kind of thing is often done, and calls for no particular 
explanation. It may be well to say, however, that the 
affairs of Canada have never been in the hands of 
a body of men more sincerely attached to the United 
Kingdom than the present Ministers and their sup- 
porters. True, they believe that Mr Chamberlain is 
mistaken, that his project, if carried into effect, would 
destroy rather than consolidate the Empire, that, at 
any rate, the people of Canada will never, come what 
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may, surrender any part of their self-government to 
such an ideal of Imperial greatness; but: all this 
does not make them disloyal to England, while, as the 
result shows, it meets with the approval of the vast 
majority of those who are loyal to Canada. 

It is not probable that any steps looking to a general 
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reciprocity with the United States will be taken at the 
present time, or at any time within the near future. 
In New England there is a feeling in favour of closer 
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in the upper tier of States is determined that he shall 
not be crippled by the competition of Canadian pro- 
duce crossing the line free. It is a curious situation, 
and some close observers think that, after all the talk 
about reciprocity, the tariffs of the two countries along 
the boundary line are likely to be made higher rather 
than lower. During the elections Sir Wilfrid Laurier 
promised to appoint a commission to revise the 
Canadian tariff with the view of protecting our manu- 
factures, if further protection were needed, against 


factures destroyed by the huge manufacturing com- 
binations of the United States, so the American farmer 


capital  sup- 
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American and other competition. Parliament. will 
meet in a month for a short session, but the commis- Bengal-Nagpur .... 
mission will not be appointed or begin work until well 
into the summer. Business is becoming clogged and 


dull, and the more they realise that a spell of hard 
times may be at hand, the louder some among us cry 

















for a higher tariff against all and sundry, Britain 
included. 








INDIAN RAILWAY CONTRACTS. 


[x dealing with the operations of the Indian railways 
during the half-year ending June 30, 1904, a fortnight 
ago, we found it mecessary in two or three 
cases to mention the terms of the contract with the 
Indian Government, and these terms have in every 
case an important bearing on the present value of 
Indian railway stocks. In a number of cases, 1or 
instance, they provide for the acquisition of the pro- 
perties by the Secretary of State for India in a few 
years’ time at the par value of the capital subscribed, 
and in such cases, unless the net earnings are very 
large, or the companies have accumulated reserve 
funds, it is clear that not much above par ought to be 
paid for the stocks. In other cases the contracts are 
very advantageous, dividends at a fixed rate being 
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end of the period a purchase price based on the average 
return, but never below par. 

It seems probable that the bearing of these contracts 
is not very generally understood, since they are to some 
extent buried. in works of reference, and even when 
reference is made, many readers may not be able, owing 
to the rather obscure phraseology and the mass of 
minor details, readily to disentangle the really essential 
provisions. No doubt this difficulty in understanding 
what the average return is likely to be upon the capital, 
and as to whether the capital will be fully returnable 
when the property is taken over, accounts for the com- 
parative inactivity, not to say unpopularity, of Indian 
railway stocks as investments. The lack of attractive- 
ness due to this cause has certainly been increased by 
the disappointment expressed by the proprietary of 
railways already taken over, and by the action taken to 
obtain modifications of the terms by the boards of the 
Bombay, Baroda, and Central India Railway, Limited, 
and the Madras Railway, Limited, whose lines can be 
acquired by the Indian Government in 1905 and 1907 
respectively. These, however, are the only twa 
Systems working under what are called the ‘‘ old con- 
tracts,’’ and whether the terms of purchase under them 
are favourable or not, or merely not so good as holders 
of the stocks had grown accustomed to expect, it is not 
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charge, and, though some of their materials sa OH 
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| acquired in 1910 by the repayment of the capital at night ago, be bought at prices which, by comparison 
r, and it seems probable that by then, or earlier, with other investments of equal standing, give a satis- 
the whole of the stock — converted into Great : factory net yield to the investor. 

‘Indian 3 per cent. guarantee 4 m 
| The most frequent form of contract is that which 
| provides for the repayment of the capital at par, and 
‘eight of the railways enumerated in the table can be 
‘acquired on this basis within the next 20 years. They 
lare the Assam-Bengal, Barsi Light, Bengal Central, 
|| Bengal-Nagpur, Burma, South Behar, South Indian, 
‘and Southern Mahratta. All these, except the Barsi 
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WEST APRICAN FINANCE. 


Tue history of the gold-mining industry on the West 
Coast of Africa has hitherto been most unfortunate for 
_ the shareholders of the companies engaged in prosecuting 
| it. The amount of gold produced is quite insignificant in 
i |amount, but that has not prevented the formation of 
‘Light and the South Behar, ‘are guaranteed interest | Company after company, and the sinking of millions of 
‘during the term at rates ranging from 2} per cent. to | capital long before proof has been afforded that gold 
\4 per cent., and the ccmpanies take a share of any | exists in sufficient quantity to give any adequate return 


—! 





| Sunk in them returns a fair rate of interest. 


| surplus earnings in excess of the guaranteed interest. 
|The Assam-Bengal and Bengal-Nagpur alone pay the | 
|bare guaranteed interest, all the others earning more 
‘or less substantial dividends in addition. As we | 
showed last week, the Bengal-Nagpur is at present 
J earning more than the guaranteed interest, and may 
‘pe able, ere long, to resume the additional payments, 
‘the last of which was 7s per cent., in July, rgor. 

The Bengal and North-Western, Delhi Umballa | 
|Kalka, Rohilkund and Kumaon, and Southern Punjab 
can be acquired at the dates given in the table on the | 
payment by the State of 25 times the company’s share | 
|of the net earnings for the five years preceding the date | 
of purchase. What this will amount to cannot, of | 
‘course, be calculated in advance, but what it promises 
|may be gathered from the fact that the lowest dividend 
‘paid by the four companies for the last 12 months is 
44 per cent. by the Southern Punjab, which is the 
youngest of the undertakings, and has got until 1923 
[to build up its position. The Bengal and North- 
Western dividend is 6 per cent., the Delhi Umballa 
Kalka 5 per cent., and the Rohilkund and Kumaon 8 
iper cent. The last-named is not purchasable until 
1932, but there is a peculiar provision in the contract, 
that the Secretary of State may, if he so elects, fix the 
price to be paid in 1912. In any case, the stockholders 
are assured of a long period under the existing condi- 
| tions. 
| The small Bengal Dooars has a special form of con- 
tract, and H. H. The Nizam’s and the West of India 
Portuguese work under agreements with the respective 
Governments, the West of India now being worked by 
the Southern Mahratta Company. The guarantee of 
| the Nizam’s Government to the State Railway expired 
| last June, but the company has still a guarantee of 3} 
|per cent. until 1920 for the capital expended on the 
Hyderabad-Godavery line. It is, too, as the chairman 
/pointed out at the meeting last week, contemplating 
\further important extensions and connections. The 
/earnings of the original line have for some time past 
| exceeded the 5 per cent. guaranteed by the Govern- | 
be and there is every prospect of that rate being | 

















maintained, with a possibility of additions as the system | 
develops. 

We have been able to do no more than outline the | 
| Position of these undertakings as affected by the con- 
tracts under which they work, sufficiently, however, to 
show that the position, if carefully studied, is, in most 
cases, tolerably well defined, so that investors need not 
be deterred by the difficulty of understanding the terms 
upon which the railways may be acquired by the State. 
It is desirable to repeat, too, that the agitation with 
regard to the railways that have been, or are about to | 
¢, taken over under the ‘‘ old ”’ contracts has not 
arisen because the proprietors have lost money in the 
concerns, which have all been purchased at high 
Premiums, but because the price paid has not worked | 
out so high as the proprietors thought they had reason | 
to expect. Taking the group as a whole, it can be | 
said of Indian railways what can be asserted of those 
of no other country in the world, that either from | 


guarantees or from earnings, the whole of the oo | 
And in” 


= 





View of the fact that the stocks guaranteed by the 
ndian Government are, with the usual restrictions, 
trustee securities, the stocks can, as we showed a fort- | 


| 
j 


upon the outlay. 

Of course, money must be spent before such proofs 
can be obtained, and there can be no objection to the 
formation of enterprises with the object of prospecting 
for gold, so long as the subscribers know that they are 
entering upon a speculation in which, if the risk is con- 
siderable, the gains, if success is achieved, are propor- 
tionately alluring. What usually takes place, however, 
is that immediately gold is discovered reports are at once 
sent home setting forth in glowing terms the richness 
of the new fieid, and money can be obtained for com- 
panies which have not even secured a title to any 
ground, or if they have, do not trouble to prove whether 
it is on the gold-bearing area or not. Later on com- 


| panies are formed as “ Trusts,” to hold and deal in the 


shares of the mining companies, and to form new under- 
takings, one result being that whatever be the fate of 
the shareholders, there is, so long as the latter will stand 
the racket, a comfortable income for boards of directors, 
secretaries, auditors, solicitors, and the minor officials 
indispensable to joint-stock organisations. 

The evil first described—that of forming companies 
to acquire bogus native concessions, or unproved ground 
—was very conspicuous in the early days of the West 
African ‘‘ discoveries,” while later on, when titles and 
prospecting reports came to be examined more closely, 
the enterprise of promoters was displayed in the 
less objectionable form of a multiplication of companies 
and a piling-up of capital quite out of proportions 
to the stage of developmentthat had been attained. 
A result of this latter description of company flotation 
is to be found in the low prices of the shares, and the 
unsatisfactory prospects of most of the companies in 
what may be called the Davis group, Mr Edmund 
Davis, of the firm of Jacob Picard and Co., being the 
leading spirit on the boards of the undertakings. His 
principal colleagues until recently were Mr Percy 
Tarbutt and Mr E. W. Janson, of the firm of Tarbutt, 
Son, and Janson, civil engineers, but the former of these 
two gentlemen died a few months ago. 

Mr Edmund Davis divides his attentions between 
some 35 companies engaged in mining and other opera- 
tions, in districts extending literally from China to Peru; 
but we are concerned at present only with those 
professing to exploit the gold industry of West Africa. 
The titles of these companies are as follows : 

Abbontiakoon (Wassaw) Mines, Limited. 
Abbontiakoon Block I., Limited. 
Ashanti Gold Trust, Limited. 
Banda Syndicate, Limited. 
Dagwin Syndicate, Limited. 
East Africa Syndicate, Limited. 
Effuenta (Wassaw) Mines, Limited. 
Fanti Consolidated Mines, Limited. 
Fanti Corporation, Limited. 
Fanti Mines, Limited. 
Gold Coast Investment Company, Limited. 
Prestea Mines, Limited. 
United Exploration Company, Limited. 
Wa Syndicate, Limited. 
These companies, except the United Exploration, 





'whose scope is not confined to West Africa, have all 


been formed within the past four years. The total 
issued capital is upwards of £3,300,000, upon which 


‘not a penny of dividend has been paid, and as 


regards mining, so far as can be gathered from 
the last issue of the ‘“‘ Mining Year Book,” most of the 
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enterprises are still in the prospecting stage, only a very 
few having even commenced development work. Apart 
from the syndicates, which have small capitals, and are 
merely prospecting ventures, the other companies seem 
to have been formed mainly with the object of buying and 
| selling from each other. Thus the Fanti Consolidated 
Mines has sold properties to the Abbontiakoon, Effuenta, 
1 Fanti Mines, and some other companies, the Abbontia- 
koon has floated off the Abbontiakoon Block I., which has 
exactly the same board of directors, solicitors, auditors, 
and secretary, the only difference being that the directors 
are called “deputy-managers,” and are paid £100 per 
|} annum each for their services in that capacity. The 
Fanti Corporation, after selling properties to the Prestea 
and other companies, has been purchased outright by 
the Fanti Consolidated Mines, and is in voluntary liqui- 
dation. The raison d’étve of the Gold Coast Investment 
‘Company, Limited, appears to be to hold the shares of 
the other companies in the list, with others of a similar 
‘character. The boards of the majority of the companies 
‘are practically identical, the auditing of the whole is 
‘divided between Messrs John Annan, Dexter, and Co. 
(the first- named partner being on several of the director- 
ates also) and Messrs Woodburn, Kirby, Page, and Co. 
-while the solicitorship is, with about one exception, 
monopolised by Messrs Ingle, Holmes, Son, and Pratt. 

We are not in possession of the balance-sheets of 
these companies, and are unable to say what propor- 
tion of the expenditure incurred has gone in directors’ 
fees and salaries and office expenses, and what amount 
‘in the prosecution of the work for which the companies 
are ostensibly formed. It is clear, however, that much 
of the attention of the directors must have been directed 
not to the prosecution of gold mining, but to the multi- 
plication of companies. Gold mining is difficult enough 
when the energies of those concerned are concentrated 
upon the one object of finding ore in payable quantities, 
and when found, of extracting the metal from it as 
economically as possible. Returns to shareholders must 
be more than ever problematical in a case where first of 
all there is a doubt as to whether gold exists in payable 
quantities, and, secondly, if it is there, the capital sub- 
scribed for its extraction has first to be scrambled for 
among a crowd of unnecessary officials. 


























































































MAIL SHIPPING AND AUSTRALIAN LABOURISM 


Tue disadvantages, if not the dangers, of the domina- 
| tion of Labourism in Australian politics are now about 
to be brought sharply home to the bosoms and business 
of every member of the Commonwealth. Some people, 
of course, may contend that the domination of any 
‘‘ism’’ must be disadvantageous, and may be dan- 
gerous to any body politic, but we are not about to 
enter into a consideration of political ethics. The 
immediate point is that, in consequence of an exercise 
of the political power of the Labour party, Australia is 
about to have her mail connections with the Mother 
Country reduced to an intermittent, uncertain, and un- 
reliable transmission of postal matter on the ‘‘ ship 
letter’? system. In the olden times, before liners were 
/ created, and when railway punctuality in sea traffic was 
unthought of, the ‘‘ ship letter ’’ system was a sort 
of a boon and blessing to men. Nowadays, it will be 
| something more like a curse, as far as the commercial 
and financial relations of the Commonwealth are con- 
cerned. The present mail contracts terminate in 
{ January, and the Australian Government have been for- 
bidden by the Labourists to contract thereafter with 
any mail steamer which employs coloured labour. This, 
of course, is an extravagant application of the ‘‘ white 
Australia ’’ principle, for steamers carrying coloured 
} men are bound to put into Australian ports in the 
ordinary course of trade, and it cannot matter to the 
*‘ whiteness ’’ of Australia if some of the steamers so 
manned are employed for the carriage of mails. But 
there is the law. The Postmaster-General of the Com- 
monwealth has, in terms of the Federal Postal Act, and 
of a clause inserted in it by the Labour party, 
i announced that, after the termination of the existing 
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mail contracts with the P. anc 
Orient, Company, he wil! give 
steamer employing coloured | 
much more serious resolution 
man in the street. 

At the annual meeting this mont} 
Company, Sir Thomas Sutherl 
pany s expenditure on steamers which are he; 
for the new Australian mail contract hi cing built j 
February next. This is the outward is me begins in| 
is for a space of but three vears. Sir Th ae 2 
land explained that this contract od homas Suther. 
with great reluctance. «‘ As a pon undertakes 
accepted this contract under strong p of fact, we} 
Post Office, because the Giseienee from the | 
embarrassed by the attitude assumed by the. ont 
Commonwealth in reference to the mail contr ae 
Australian Commonwealth had passed a pr ak The j 
the Government from entering into eae 
in which the ships to be employed should Carry Indian | 
seamen or firemen. This was a condition which, af 
course, the Imperial Government was absolutely al | 
to assent to.”’ Sir Thomas Sutherland went on as 4 
that this was a condition to which the P. and O. Cr ni 
pany also could not submit, for the following re: a 
‘In the first place, it is impossible to man our fleet 
without the aid of these native seamen; and. in the | 
second place, it would be utterly impossible to carry 
on our work with the efficiency with which it is carried | 
on without the advantage of these admirable men,” 
And, after referring to the protectionist policy of Aus. | 
tralian politicians, especially with regard to colonial 
shipping, and to their inimical attitude to the overse, 
trade, he said: ‘‘ It is, therefore, the fact that we have 
to consider the possibility of dispensing altogether with | 
an Australian mail contract. In that case, in all nod 
bability, as far as I can see into the future, if that were 
to happen, we should have to divert the splendid line 
of steamers which we now run to the Australian} 
colonies to a direct line between this country and China| 
and Japan. We have never had a direct service with 
China and Japan hitherto. Our mail service in that] 
part of the world has always been carried on by aj 
branch line, and Australia has had all the advantage) 
of the magnificent line of ships which we have been run-| 
ning there.’’ No doubt the P. and O. Company vil) 
find other useful, and perhaps more profitable, employ- | 
ment for their steamers. But apparently the Australian | 
Government are unable to get anyone to take the home: 
ward mail service on their terms, at all events at an) 
approachable price, and the P. and O, Company wil 
not be disposed to run their present service of steamers 
for the outward mails only after the termination of ther 
short contract with the British Post Office. What the) 
company will do will be to carry on the trade with 
Australia by means of large cargo boats, going round 
the Cape, and not carrying the mails either way. These 
steamers will have passenger accommodation, but not 
the accommodation or the speed of the mail liners. 

Meanwhile, what is to become of the mails? Out: 
ward from the Mother Country they are provided for 
for three years ahead, but for the homeward mails from | 
the colonies there is no provision after next month. | 
Under the Watson Administration,the Australian Post: | 
master-General advertised for tenders both i the | 
Commonwealth and in the Mother Country, but - 
only offer made was by the Orient Company. a on 
the same under the preceding Administration, oe * 
Orient Company was the only carrier willing Tg 
take the regular carriage of the Australian oo - the | 
in recompense for dispensing with coloured oy et 
subsidy asked was £150,000. ‘This Is @ long we | 
and we are not surprised that the eee hat 
Government did not see their way to pee will | 
neither are we surprised that no shipping i + ess | 
undertake the contract on white labour aor sustrali | 
money. A voyage between England an eet 
means a voyage twice through the trop!» al condi- | 
large proportion of the time under sub-trop aT 


axtreme seventy | 
Di $ > » a vovage of extreme - 
tions. It is, therefore, a voyag of a steame | 
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and it means a voyage at very high labour cost if white 
men are to be employed all the time, and kept on pay 
while the vessel is in the colonies. The Common- | 
wealth Government have declined the Orient Com- 
pany’s offer, and, as there is no other to take its place, 
there will be no mail contract for the homeward mails. ' 
These are to be forwarded on the poundage system by 
any suitable vessels, that is to say, as ** ship letters ”’ 
by the lump. But the odd thing is that the Common- | 
wealth Government think themselves free to send mail | 
matter on the poundage system (?.e., as cargo) by the | 
very steamers of the P. and O. Company and the | 
Orient Company which they refuse to subsidise as | 
official mail carriers. To most people it will seem that 
fit is injurious to the welfare or policy of ‘‘ White 
Australia ’’ to send mails as postal matter by steamers 
manned by Lascars, it must be quite as injurious to 
send the mails by these steamers as cargo. The argu- 
ment of the Commonwealth Government is that the 
contract will be with the Imperial Government, who 
will collect the poundage of the mail matter carried, 
and that the Australian Government will not, therefore, 
be entering into a contract with any shipowner cim- 
ploying coloured labour. But this, of course, is a 
mere Guibble, and does not either obliterate or obscure 
the real truth of the matter. 

It seems a simple way out of the difficulty, but the 
colonials must be, indeed, simple if they think that 
any steamers carrying merely poundage mails as 
occasional items of cargo will perform the service with 
the method, celerity, and regularity of a subsidised 
mail line, and there will be no guaranteed dates for 
the delivery of the homeward mails, so that business 
seople here will never know when to expect them, and 
Australian houses will never know exactly when they 
will receive replies to their advices. Such uncertainty 
in modern commerce means chaos. It means very 
serious inconvenience and loss for the Commonwealth, 
and for al! having extensive business relations with the 
Australian colonies. It is so entirely unreasonable 
also, because the Lascars are just as much British sub- 
jects as deck-hand ‘‘ Geordies,’’ or stokehold Irish- 
men, or even as the colonials themselves. And it is 
so utterly foolish from an Imperial point of view, be- 
cause all the French and German steamers trading 
through the tropics are eager to get our Lascars into 
their stokeholds. It will not be a matter for regret, 
however, 'f an utter paralysation of the mail service 
awakens the whole Commonwealth to the follies to 
which [ahourism is exposing the country. 








ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, November 25. 
ADMINISTRATIVE REFORMS. 
Taz new National Administration continues to gain 
ground in public favour by the prudence and rectitude 
of purpose visible in all its acts. The change in the 
fhandling of public affairs is absolute ; and, although 
litle more than a month in action, has contributed 
| notably to the great revival of confidence observable in 
}all circles, which is demonstrated im the creation of 
| tew industrial enterprises of all kinds, many of them 
on a scale hitherto unknown in this country. Amongst 
other measures of reform adopted by the new Presi- 
dent of the Republic is the suppression of subsidies to 
hewspapers. The new Government prefers to rely 
0 its own acts to win public opinion to its side, 
rather than on the hired advocacy of a part of the 
Press, an uninfluential part, too, as the leading organs 
of public opinion are, and have always been quite 
above even the suspicion of accepting. Government 
favours of any kind, or in any shape. Much public 
money has hitherto been wasted in this way, chiefly in 
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H Olsteriny up the oligarchical Provincial Governments 
| at the beck and call of the Federal authorities. Presi- 
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rs Quintana has also issued a decree defining strictly 

€ conditions on which his prerogative of pardoning 
criminals will be exercised. Hitherto this ** quality 
of mercy ”’ has been strained to the utmost, against the 
Protests of the Press; and capital punishment for 
murder, though still on the Statute Book, is all but a 
dead letter. It will prove of incalculable benefit to 
the moral progress of the country if a swifter and more 
severe administration of criminal justice can be 
brought about. Life and property in the provinces 
are still most inadequately protected, and it will be a 
herculean task to effect the much-needed radical 
reform in this direction. The Government has also 
recently announced its intention of abolishing the 
National Lottery, a demoralising institution, that 
swallows up in millions the savings of the working 
classes, and has a large share in promoting the dis- 
content that periodically breaks out in strikes of more 
or less magnitude and consequence. 





LABOUR DISPUTES. 


For the past ten days this city has been the scene of 
strikes in a score of trades, but most of them have been 
settled by the employers yielding to the demands of the 
workers. There is some apprehension that the trades 
unions are organising a general strike to come off during 
the harvest season, now fast approaching ; but this 
danger has not just yet taken positively alarming shape, 
and may possibly be conjured. It will be remembered 
that the export trade of the country was considerably 
interfered with last year by a similar labour movement, 
although its socialist promoters failed in their attempts 
to make it general. The most important of our rail- 
way companies, the Southern, has wisely taken time 
by the forelock, and granted its large army of em- 
ployés and hands in general all they have asked for, 
thus effectively checkmating the socialist agitators 
who are endeavouring to promote a general strike 
during the height of the busy season. The other com- 
panies are expected to follow the prudent and liberal 
policy of the Southern company, and if they do, the 
main danger to trade and business during the summer 
will be avoided. 


A FAVOURABLE CROP OUTLOOK. 


The weather continues most favourable, so far, 
for the growing crops, now fast approaching 
maturity; in fact, the reaping of linseed has 


already commenced in some districts. The returns of 
the Agricultural Department show that the Republic 
has exported this year 2,200,000 tons of wheat, 
2,000,000 tons of maize, and 800,000 tons of linseed, 
the total value of which is put down at $283,000,000. 
These figures are only for the first ten months of the 
year, so have still to be added to. If all goes well with 
the now maturing crop, next year’s grain exports will 
show a great increase on the foregoing figures, the 
estimated augmentation in wheat alone being a million 
tons. Linseed may not show quite so well, as less of 
it has been sown, owing to last season’s disappointing 
results in this cereal. The Statistical Department of 
the Ministry of Agriculture reports that the total area 
under wheat this year is 5,145,399 hectares, and that } 
1,167,270 hectares are under linseed. Of this vast 
area the province of Buenos Ayres counts for 
2,131,787 hectares of wheat and 308,443 of linseed. 
Only a very few years ago the Province of Santa Fé 
| held first agricultural place, but now it is an indifferent 
second. The official figures of the area under grain in } 
the whole Republic are as follows :— 








Wheat. Linseed. 
Hectares. aaa 
Buenos Ayres ...e.-++-- 2,131,787 .... 18, 
Se cos cp cracene 1,530,673 .... 552,699 
Cordoba........-- eunnne . 1,093,998 .... 167,988 
Entre Rios .......- veee (285,074 .... 120,969 
Other provinces ......- - 103,917 .... 7,569 
| Total ...<> cccvcce 9,146,599 cee 1,167,270 


| 
DEBT CONVERSION OVERTURES. 

In the financial world everything is quite quiet at 
present, the new Administration having wisely resolved 
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to take “Festina lente ’’ as its motto in everything per- 
‘taining to financial matters. This, however, has not 
deterred financial agents from making an early appear- 
ance in the field, and those of Messrs Baring and Co. 
and the Comptoire d’Escompte of Paris have already 
presented proposals for the conversion of the high 
interest foreign bonds of the Republic. No particulars 
of these offers have as yet been allowed to transpire. 
French, German, and Belgian financial cliques are 
also in the field, the offers of these latter, it is said, 
being to convert the six, five, and four and a-half per 
cent. bonds into 4 per Cents. at an issue price higher 
than the present quotation of these bonds. There is 
an evident eagerness to force the hand of the Govern- 
ment in this matter, but it is doomed to certain dis- 
appointment, as the present head of the State is not at 
all the man to be forced or hurried, and is known to 
hold a very strong conviction that in this matter of 
debt conversion there is much to be gained and nothing 
whatever to be lost by prudent delay. Per contra, for 
speculating syndicates, the reverse is the case—from 
their point of view, delays are dangerous. The 
ex-Official organ of the late Government—as I have 
mentioned above, the present Administration has no 
official mouthpiece—has recently gone the length of 
calling for the convening of an extra session of 
Congress specially to discuss the conversion of 
the Foreign Debt, there being no time to be 
lost. This manifestly inspired suggestion, which was 
quietly smiled down by the market, was followed up 
by a public lecture, which was rather well attended, 
at which the lecturér proposed to lay hands on 37 
of the 44 millions of gold dollars in the Conversion 
Office -to take up the 6 per cent. foreign bonds, the 
latter to take the vacant place of the coin lodged 
against note issues in said office. The ‘‘ raciness of 
the soil’’ in this. proposal proved quite enough to 
ensure its. immediate condemnation; as _ the 
.““evaporisation’’ of the gold reserves of the too 
famous ‘‘ Free Bank ’’ of barély a decade ago is still 
painfully fresh in public recollection. This gold in 
the Conversion Office does not belong to the State, and 
cannot be touched by the latter without a special Act 
of Congress, involving a change in the present 
Currency Law, which, bad as it undoubtedly is, and 
unsound to a degree, is better left strictly alone for the 
present. The leading papers are all opposed to any 
attempt at bond conversion at present, as there is so 
much work cut out for the new Government in 
straightening matters out before such an operation can 
be undertaken with full advantage to the country. 
On this topic the Ecqnomista Argentina says :—‘‘ The 
refusal of the President of the Republic and his Finance 
Minister to entertain financial proposals which they 
consider inopportune, and not emanating from the 
proper quarter, as they are put forward by mere inter- 
mediaries, who think more of their personal profits 
than of the good of the country,:is to be applauded, 
considering the evil results which the action of these 
intermediaries brought about on previous occasions. It 
is quite sufficient to remember what happened with 
the Unification scheme, which was conceived by 
financial agents, who succeeded in setting it going by 
placing it under the egis of a prominent politician, who 
then, as now, was travelling abroad, to show up the 
pernicious effects of the system, and impress on the 
Government the necessity of not permitting the inter- 
ference of middlemen in this class of operation, which, 
when the proper time for it arrives, should be solely 
undertaken directly with the bankers.......... On a 
recent occasion we said what we now repeat, viz.— 
that it is imperative to banish from the Government 
House certain financial personalities who contrive to 
fill their pockets by taking advantage of our blunders 
to invent plans more or less fruitless and prejudicial. 
To sum up, we will say that the political and financial 
acts of the present Government inspire confidence in 
the future by contributing to the economic development 
of the country, and the solution of its financial 
problem without any derogatory sacrifice of the 
country’s credit or the good name of its Government.”’ 
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BUSINESS NOTES. 





Christmas in the Stock Exchange.—If the days are | 
gone when the Stock Exchange could continue wild | 
street dealings in Americans and Kaffirs until late on | 
Christmas Eve, the recent revival in business has beea || 
to ensure most members a | 
merry holiday—from the financial point of view, at any | 
During the week, now practically ended so far | 
as business goes, the volume of orders has slackened | 
since only the most inveterate | 
optimist or money-maker expects to be busy in the last | 


sufficiently pronounced 
rate. 
considerably, but 


account of the year, this consideration has not troubled 
members very much. The petition for closing the 
Stock Exchange on Christmas Eve received such sup- 
port as to convince the Committee what the temper 
of the House really was on the subject, and the 


counter-petition, in favour of the House being = | 
it i 


quietude of business through the past few days has) 


had a career as inglorious as unsuccessful. 
provided members with all the more time to devote t0 
the causes of charity and_ self-entertainment. 1% 
former has benefited largely from the better a 
lately prevalent through the markets. — 
more ambitious funds, there are many others, cg 
appeals of amounts ranging from a penny to oes 
crown are made in different markets, and from oe 
results of £95 and upwards generally a Seach 
Salvation Army finds generous support “" os is 
Exchange, and its contribution from the dha 
year will probably not fall short of £4,000, t a a 
being principally due to a couple ofnony “Then wee 
tions, each of which ran into four figures. | 
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The Municipality of Cordoba, to force its creditors | 
er : pecious | 
argument that no municipality would dare to assume || 
the responsibility of devoting more than one quarter | 
of the city’s revenue to the service of the foreign | 
bonds, as it would be unconstitutional, and would, in | 
addition, involve the personal responsibility of the | 
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a ee 
its own waiters. The practice has official recognition 
from the Committee, and special notices are printed 
concerning it. Besides charitable appeals, raffles 
abound in the week before the festival—raffles for all 
sorts ‘of things, from gold watches to a pound of 
sausages, which last prize was gravely presented to a 
guileless member of the Chosen Race, who allowed 
himself to be coaxed into a miscellaneous ** draw.’”’ 
About this incident there lingers a flavour of the 
great Kaffir raffle that flourished in the days, not ten 
years ago, of the late Mr John Short—the work of | 
organisation and distribution no one would undertake 
when he relinquished it. And practical jokes have 
been rife in the markets—jokes whereat the victim 
laughs as long and loudly as his would-be tormentors. 
The venerable broker only smiles when from the tails 
of his irreproachable coat he finds two long newspaper 
trails are sweeping, while the ancient jest of labelling 
members’ collars with insulting invitations rarely fails 
to draw the ready laugh from all around. Play in the 
Yankee market is no sport for chickens. It waxes 
dangerously rough at times, and the Committee, in 
answer to the demand that it should be stopped, can 
only issue vain notices, beseeching members to assist 
in the preservation of order. Yet, as a matter of fact, 
hardly anybody is ever hurt, although the probability 
of an accident is obvious to those men who crowd the 
mass of 
a market, to all appearance, engaged in half-a-dozen 
simultaneous football scrimmages. The imaginative 
member talks of opportunities annually missed by 


decoration to which the giant columns and the general 
shapelessness of the markets would appropriately lend 
themselves. Even the ecclesiastical window in the 
Miscellaneous market is holly-less. Certainly, the 
“Kitchen ’’ side of the Consol market tries to infuse 
a touch of gaiety into its severe lines, Japanese lanterns 
and tissue-covers to the electric lights giving the 
corner a cheéry aspect, which is heightened by the 
glorious open fires that still abide in the Stock Ex- 
change, memorials of an old-fashioned age, when gas- 
pipes were unknown and the heating power of steam 
undreamed of. As the hour approaches when the 
House breaks-up for its Christmas holiday, all pre- 
tence of business is abandoned. Any sort of levity 
gains instant attention, especially when backed by 
demands for money in one of the numberless names of 
Charity. The preliminary Kaffir contangoes may 
occupy until lunch-time, but after that the spirit of 
irresponsibility reigns supreme, and the member who 
enters the House at the close of the day discreetly 
leaves his silk hat in a place of safety. 





The Metropolitan and Great Central Agreement.— 
The details of the agreement entered into between the 
Great Central and the Metropolitan Railway Companies 
inregard to the use of the extension lines of the latter 
company’s system are of a somewhat complicated 
character. The Great Central has alw ays laboured 
under the disability of possessing no line of its own into 
London, and it was differences with the Metropolitan 
Company, over whose system it has access to the Metro- 
polis, that led to the arrangement it entered into with 
the Great Western for the construction of a line which 
would form an alteznative route from a point north of 
Quainton road, where the Great Central joins the Metro- 


| Politan, to Neasden, and thus enable the Great Central 


to discontinue the exercise of its running powers over 
that portion of the Metropolitan line lying between | 
Quainton road and Neasden. The agreement now 
made, however, relates to the whole of the Metro- 
politan extension beyond Baker street, but divides 
it into two parts. The line used by the Great Central 

tween Harrow and Canfield place, Hampstead, where 
the Great Central trains coming into Marylebone leave 
the Metropolitan lines, is to be leased by the Metro- 
Politan Company to the Great Central for 999 years at 
‘yearly rental of £20,000, the latter company under- 

king, however, not to compete for local traffic on this 
oo ——————— 
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portion of the system. The remainder of the Metro 

politan Company's extended system, from Harrow to 
Verney Junction, including the Chesham branch, is to 
be leased to a joint committee of the two companies for 
999 years at an annual rental of £44,000, the Great 
Central undertaking to put upon the joint line a 
minimum amount of through traffic of £45,500 a year 
gross. The joint line is to be managed by the Metro- 
politan Company’s officers for the first five years under 
the direction of the joint committee, and subsequently in 
periods of five years alternately by each company, unless 
otherwise agreed upon. Each company is to be allowed 
334 per cent. of the mileage receipts in its own trains 
for running expenses, and any deficiency arising on the 
working of the joint lines is to be borne in equal propor- 
tions by the two companies. On the other hand, any 
profits up to and including £5,500 per annum are to be 
paid to the Metropolitan Company, and the balance of 
profit thereafter divided equally. Another stipulation in 
favour of the Metropolitan is to the effect that if in any 
year that company’s mileage proportion of receipts 
between Baker streetand Harrow andstations beyond falls 
below the ascertained receipts of 1904, by reason of the 
diversion of traffic to or from Marylebone, the Great 
Central shall pay the Metropolitan “ 663 per cent. of the 
mileage proportion accruing to the railway between 
Marylebone and Harrow South Junction in respect of 
such diverted traffic up to the amount of such 
ascertained receipts.” But when the Metropolitan 
traffic receipts between Baker street and Harrow 
exceed the rgo4 figures the excess, after deduct- 
ing running expenses at 334 per cent. to each 
company, is to be divided halt-yearly for the first 
five years in the proportion of three-fifths to the 
Metropolitan and two-fifths to the Great Central, and 
thereafter in equal proportions. The agreement is to 
come into operation upon the opening of the Great 
Central and Great Western joint lines for passenger 
traffic vid Northolt to Marylebone. It is also provided 
that the Metropolitan shall have running powers 
between Harrow and a junction to be prov ided by the’ 
Great Central at a point north of the latter’s proposed 
new junction with the Northolt line at mileage rates, 
with an allowance of 334 per cent. for running expenses. 
Pending the confirmation of the agreement, the arbitra- 
tion stands adjourned in respect of “the compensation to 
be paid to the Metropolitan Company before the opening 
of the Great Central’s and Great Western’s joint line 
for the outlay incurred by the first named for the 
requirements of the Great Central traffic over its 
system. What the effect of the complicated arrange- 
ments described above will be on the financial prosperity 
of the respective companies it is impossible to say, but 
an improved train service on the line between 
Harrow and Aylesbury should certainly enhance the 
traffic receipts censiderably, as the country served is 
rapidly growing in popularity as a residential district 
for people carrying on business in London. 








Trust Regulation in the United States.—The report 
made to President Rooseveit by Mr Garfield, Com- 
missioner of the Bureau of Corporations, puts forward 
recommendations of vital concern to American trusts. 
Mr Garfield proposes that corporations doing inter- 
State business shall be obliged to obtain Federal fran- 
chises, which would subject them directly to Federal 
law, and he goes on to declare that, under present con- 
ditions, the principal evils are secrecy and dishonesty 
in the promotion of companies, overcapitalisation, un- 
fair discrimination by means of rebates, unfair and 
predatory competition, secrecy of corporate administra- 
tion, and misleading or dishonest financial statements. 
This catalogue is formidable enough in all conscience, 
but of more importance than the official indictment is 
the official recommendation, which will, no doubt, carry 
great weight. The proposal, morever, is one that 
will commend ttself to those who realise the inadequacy 
of other projects of law that have been put forward, 


and in some instances actually passed, for regulating 
The corporation laws of the individual 


the trusts. 
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|] States, indeed, vary in a most remarkable way. 
Missouri and Texas, for instance, have forbidden to 
trusts the use of the local Courts for the purpose of 
collecting debts, while on the other hand, New Jersey 
and Delaware, with the view of filling their treasuries 
with registration fees, offer lax conditions to great 
corporations desirous of evading publicity. In a state- 
ment, published some time ago, enumerating the advan- 
tages of registering in Delaware, it was ingenuously 
set out that the law of that State ‘‘has in many 
respects advanced far beyond New Jersey, and makes 
Delaware a much more attractive home for a business 
corporation.’’ One of the inducements offered was that 
acompany’ might ‘‘ file its certificate of incorporation, 
and even commence business before any sum 
whatever is paid in’’ ; another that ‘‘ the examination 
of the books by intermeddlers is much more difficult 
under the Delaware law than under the laws of any 
other State.’’ The action of Delaware and New Jersey, 
then, emphasises the necessity for placing corporations 
doing inter-State business under the control of the 
Federal Government, with provisions for proper 
publicity. Publicity is the very essence of corporation 
reform, and the necessity for it has been strongly urged 
by President Roosevelt himself, as well as by the 
Industrial Commission which investigated the whole 
subject for three years before presenting its report to 
Congress. That the recommendations of Mr Garfield 
have aroused the hostility of trust magnates is not 
surprising, and they will, no doubt, resort to their usual 
tactics with a view of defeating the proposed reforms. 





Manufacturers and the Rise in Sugar.— A conference of 
manufacturers engaged in the confectionery trade and 
its allied industries has resolved to appoint a deputa- 
tion to wait on Mr Balfour to urge the necessity of the 
immediate repeal of the sugar duty. The president of 
the conference, Mr Stanley Machin, chairman of the 
Bakery and Confectionery section of the London 
Chamber of Commerce, moreover, stated that owing 
to the increased price of sugar 12,000 persons have 
been thrown out of employment, while another 50,000 
are working short time at a season which, as a rule, is 
the busiest of the whole year. An amendment had been 
placed on the paper demanding that the Government 
should withdraw from the Sugar Convention at the 
earliest possible moment, but ‘‘in the interests of 
unanimity ’’ this was not moved, though several of the 
speakers denounced the Convention in vigorous terms. 
Indeed, though a tax of 4s 2d per cwt is a heavy 
burden to lay on sugar, the rise in price has been con- 
siderably greater than the amount of the duty, and it 
cannot, therefore, be entirely attributed to that cause, 
and this being so, manufacturers will do well to direct 
more of their attention to the effect on prices of the 
Brussels Convention, which is an interesting object- 
lesson of Chamberlain fiscalism, and not to confine 
themselves to the question of the tax. 





Turkey's Fresh Borrowings.—While in every other 
respect slow to move, the Sultan is alightning performer 
where borrowing is concerned. But the trouble from 
the Porte’s point of view has been the absence of any 
security to offer the prospective lender. An opportunity 
which the Turkish Government accepted with great 
celerity was, however, afforded by the conversion scheme 
carried out last year, under which the Porte is to 
receive 75 per cent. of any surplus of the assigned 
revenues over the amount required for the service of the 
debt. MrAdam Block, the representative of the British 
and Dutch bondholders, estimated in his last report that 
at the end of the current financial year, namely on 
March 31st next, there will be a surplus of £80,000 to 
£100,000 sterling, and he added that the Imperial 
Ottoman Bank had already come to an arrangement 
with the Government for a loan of £2,500,000 sterling, 
£1,100,000 of which had already been advanced, on the 
security of the 75 per cent. of this surplus. But if the 
outside estimate of £100,000, be reached, Turkey’s share 
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Nitrate Companies and Income-tax—The Court of 
Appeal has uphel isi i i 
Appe Ss upheld the decision of Mr Justice Channelj 
in the case of the Alianza Nitrate Company, which com. 
pany sought to resist an assessment of £67,950 under | 
Schedule D for the year ended April 5, 1901, on the | 
ground that in estimating the amount of their profits an | 
allowance ought to be made for the cost of the ray | 
material or caliche. Mr Justice Channell held, however, 
that the undertaking was not a manufacture but a mine, | 
and that in the case of a mine the deposits were the 
capital with which it started, and that in respect of their | 
diminution no allowance could be made, and his Lord. 
ship’s decision, has, as has been stated, been confirmed | 
by the higher Court. The nitrate companies, in view of | 
the judgment, may well regard with envy the position | 
of those highly-favoured individuals, the South African 
mine-owners, who last year obtained a remission of the 
profit tax to the extent of £510,000 on total profits 
estimated by the Transvaal Treasury at p Lipnaen 
Their original claim was for a deduction of £799,000, 
but this was too much, even for the Transvaal authori- 
ties. In any event, the present case draws attention to 
the tenderness with which the Transvaal law deals with 
mine-owners as compared with the treatment accorded | 
by English law to owners of mining properties. | 
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A Novel Point of Law.—A question relating to the | 
issue of debentures, which was described by the Judge 

as coimpletely new, came before Mr Justice Kekewic | 
on Tuesday, in the case of Hoare v. R. W. Tasker and | 
Sons, Limited. It appeared from the facts that the | 
company in 1899 borrowed certain sums from two | 
genticmen, and issued to the lenders debentures ior | 
twice the amount of the loans. From time to time the | 
company repaid part of these loans, and received back 

debentures upon each occasion equal in amount to twice | 
the sums repaid, and also blank transfers of such deben- 
tures, from the lenders. The company subsequest 
passed on these debentures to other persons, — 
vanced them money, filling in the blank transfers with 
the names of these persons, and the point raised in the 
action was as to whether the transaction was a transfer 
of debentures, or whether it constituted a new ae 
The debentures, as originally issued, were, tt re 

be said, secured by a trust deed, which constituted “ 
a first charge on the property and eS re 
company. ucgae 
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Monte Video Water Works Company, and was on the 
London committee of the Hong Kong and Shanghai 
Banking Corporation. 





Mr Owen Putvipps, chairman of the Royal Mail 
Steam Packet Company, wishes to contradict a rumour 
in reference to a pending big shipping deal involving 
the absorption of his company. Mr Philipps asserts 
that the only ground for such a rumour is that 
approaches had been made through a third party by 
sir Alfred Jones, with suggestions that are character- 
ised as ‘‘ preposterous.’’ Mr Philipps adds that the 
Royal Mail is no more for sale than the Bank of 
England. 





Tue Ocean Accident and Guarantee Corporation 
announces that it will, in the coming Session of Parlia- 
ment, promote a Bill which, if passed, would work a 
practical revolution in present trusteeship conditions, 
and would enable the corporation largely to extend the 
scope of its operations in this direction. © 








FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, December 21, 

The London exchange is slightly firmer, at 25f sox. 
Private discount has advanced to 2} per cent., as 
money will now be wanted for the new year’s trade and 
|| the coupons that fall due in January. The banks also 
| call in their discounts to show a good balance-sheet at 
the end of the year. No movement of gold with foreign 
|| countries is noted during the past week, but a large 
order is reported to have been placed at New York for 
gold by one of the Paris bullion houses. 

The following were to-day’s closing prices and the 
variations on the week :— 
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Dec. 21. Dec. 15, 

Par. f c i ‘2 

Three per Cents....... 100 .. 97 474x.. 98 474 — 0 25 
Redeemable Threes .. 100 .. 9840 .. 9850 — 010 

MED cicccccsvcsscs Mee MEM... WSU .. ke 
Austrian Gold 4%.... 100... 10145 .. 10125 + 020 
Spanish Exterior .... 100... 90 74.. 9050 — 0 423 
Russian Old Threes .. 100... 7435 .. 7535 .. os 
Turkish Fours........ 100... 8792} .. 8780 + 0123 
tian Unified .... 100.. 10575 .. 10535 + 0 40 

Bank of France Shares 1,000 .. 3840 0 .. 3840 0 .. és 
Banque de Paris...... 500 .. 1,260 0 .. 1,268 0 — 8 0 
Comptoir d'Escompte 500 .. 632 0 .. 632 0 - 
Orédit Lyonnais...... 500... 1,156 0 .. 1,161 0 5 0 
Crédit Forcier........ 500.. 732 0 .. 735 0 — 3 0 
Suez Canal .......... 500 .. 4,500 0 .. 4,520 0 — 20 O 
Northern Railway.... 500 .. 1787 0 .. 1,795 0 7 0 
Western Railway .... 500.. 875 0 .. 889 0 —12 0 
Orleans Railway...... 500 .. 1464 0 .. 1464 0 .. a 
Eastern Railway...... 500.. 913 0 .. 912 0 + 10 
Lyone Railway ...... 500 .. 1345 0 .. 1355 0 — 10 0 
Southern Railway .... 500 .. 1,182 0 .. 118 0 — 40 
Rio Tintos Ord. ...... 250... 1,527 O .. 1,515 0 +12 0 


The following were to-day’s closing prices, with the 
Variations on the week, in stocks and shares not com- 
prised in the table above :—Brazilian Fours 82i goc, 
+ 30c; Portuguese Threes 64f g24c, + 24$c; Chinese 
Fours 93f 80c, — 75¢; Ottoman Bank 591t; Meridional 
of Italy Rails, 756f, — 2f; South of Austria Shares 
g2f soc, + 1f; Old Bonds 330f, — 50c; North of 
Spain Shares 184f, — 3f; Bonds 348/, — 2f; Sara- 
g0ssa Shares 2gof, — 3f; Bonds 398f, + 2f 5oc; Tharsis 
Shares 1 36f, — 2f; Cape Copper 122f 50c, — 2f Soc ; 

¢ Beers 459f; Chartered Company 6of; Consoli- 
dated Goldfields 207f, — 2f; Ferreira 585f soc, — 
$f 50c ; Geldenhuis 145f 50c, + 1f; Geldenhuis Deep 
285f,— 50c; Transvaal Land 1o6f, — 4f 50c; Buffels- 


if, + 50c; Simmer and Jack 6of, + 1f 50c; t 
P roprietary 229f 50c,— 2f; Durban Roodepoort 88f 75c, 
— If25c; Rand Mines 2gof 50c, — 3f 50c; Lancaster 
bof 75c,— af; Village Main Reef 183f; May Consoli- 
dated 108f, — 1f; Robinson Bank 38f 50c, — rf 25¢. 

A petition has been addressed to the Chamber of 
Senne anon 





OPTI TTT ee Dice Lal Mare Fits 
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doorn 25f, + 25c; Randfontein Estates 83f 75¢, + | 
If 25¢; Robinson Mines 262f, — 2f 50c; Oceana 48f 50, | 204 
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lavaren and - supported by the Paris (French) Cham- 
oe ' mimerce, to obtain an increase in the duty on 
tin-plates, which, under Art. 223 of the tariff, ‘* tin pure 
or alloyed, hammered or rolled,”’ is 6f per double cwt. 
lhe petitioners point out that the duty in Germany is 
3ol, and that the manufacturers in that country, by 
means of a trust, by putting up the price on the home f 
market to the extreme limit permitted by the duty, are 
enabled to sell in France under cost price, and flood 
the French market. The Customs returns for 1902 
show that 128,114 kilogrammes of articles classed in 
that category were imported from Germany into 
France. The question is one in which English tin-plate 
makers are interested, as 48,627 kilos were imported 
from England, and any increase in the duty would be 
applied to England, as, under the Treaty of Frankfort, 
no duty on German imports could be raised unless 
similar imports from other countries were included. 

The Paris Chamber is, however, opposed to a Bill 
before Parliament to abrogate an article of the Tariff 
Law of 1892, permitting the temporary importation of 
jute sacks intended to be re-exported filled with mer- 
chandise. The authors of the Bill admit that the 
exemption from duty might be justified formerly, when 
the jute industry was almost unknown in France, but at 
present the production exceeds the requirements for the 
consumption. The importations of jute fibre amounted ff 
in 1900 to g1,000 tons, of which 60,000 tons were 
employed exclusively in the manufacture of sacks and 
packing cloths. The sacks are principally employed 
in the exportation of cement, oilcake, flour, potatoes, 
malt, &c., and the number thus employed in 1902 was 
33,926,935. The number admitted temporarily for re- 
export is estimated at 2,630,000, and only from 500 to 
1,000 are imported under the tariffs of from 12f to 2of 
per double cwt. The Paris Chamber, in consequence, 
considers that the foreign competition is too unim- 
portant to justify a change in the legislation. — é 

In spite of the alleged decline of shipbuilding in 
France, notwithstanding the liberal bounties paid to 
builders, one at least of the companies flourishes. The 
annual report of the Loire shipyard at St Nazaire Ff 
shows that with a capital of 10,000,000f (£400,000) } 
the profits of the year 1903-4 amounted to 4,492,463£ | 
(£19,699). The dividend per share of 5oof was 
raised on the year from sof to 6of, and as this took 
only 1,200,000f (£48,000), a sum of three million 
francs (£120,000) was added to the reserves, which 
now amount to 16,000,000f (£640,000). 

The navigation companies, which also receive large 
sailing bounties or subventions, are not doing so well. 
The Messageries Maritimes and Transatlantic, which 
are the two largest companies, have been compelled to 
write off a half or more of their capital, and the 
Chargeurs Réunis, which for a long series of years was 
able to pay a dividend of 12 per cent., announced to 
the shareholders in their meeting just held that the 








profits for the year did not permit of the payment 


any dividend. 


The claims 


The post parcels exported comprised 17,692,0c00f 


deposited at the date of December roth 
to share in the assets of the Panama Canal Company 
amounted to a sum of 1,614,958,063f (464,598,322). 

A law has been passed to make the day following 
Christmas Day, New Year’s Day, and other legal 
fétes a bank holiday, when those fétes fall on a Sunday. 

The following was the value of French foreign trade 
in the first eleven months of the last two years :— 











(£707,680) of silk goods. 








ImMpoRTS. 
——-104. s ————13. ———» 
Francs. ann ad 
cmaihiadielonnite 755,507,000 = 70,220,280 .. 776,000 = 1,040 
Food. « crinis 1. 2,575005000 = 193,000,200 .. 2,714,467,000 = 108578,680 
eee "*"* "941,241,000 = 29,649640 .. 737,106f00 = 29,484,240 
_... 4,071,753,000 = 162,870,120 .. 4.301349,000 = 172,065.90 
i aes paeanes in 1904, 229,596,000f = £9,185,840. 
Exports. 
—— 18014. — ~ aa :1905.---——— 
Francs. £ Francs. £ 
Bond | rete emcees 18.772 608 = naa és ee 0 = 25,346.72 
{ » materials’.... 1,120,097 = ‘es = 
East Rand | ras maicialt.--: imosom = mas . igaaaom - Tha 
Post parcels ...... 275,991,000 = 10959640 .. 23124000 = 9,249,560 
ee. 3,984,945,000 = 159,397,800 .. 3,827,585 000 = 153,105,400 
on aoe in 1904, 157,360,000f = £6,294,400. 





si 


sy oor nnenceny nase 


a3 
2 
: 
~ 
: 
§ 
x 
pes 





NER eee ea Ronee nape oe 


hag 
wh any t. 


inseam ithe ARE) 


Delis 


be 


iW 
| 





wee ar 
os on TAR ee 
Loo per inen once pregency 


Math Ao wit nal alee tal, Le eee 
ies apts Pea Rie coh, ate, ee Ry ta 
Sema Ee eae Ps 


a 


sit 


t dean tae el CR ae ay ee 
A ae Set pat 


m4 PM RR A Me NE Pi A ecde 
OS is IE ST RTC RCO RRR Ot er elt 4 


es an 


PP Oh ag 



































































~——  S 


2102 
























THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT.) 
New York,’ December 13. 

Not much opportunity has been afforded during the 
past week to think of or to discuss general trade con- 
ditions. All-attention in the business world has virtu- 
ally been absorbed by price gyrations in Wall Street. 
The long-delayed and often-predicted reaction has come 
after 21. weeks of almost steady advance, resulting in a 
gain for standard railway shares of 31 points. 
It was, literally, a little panic on Thursday, 
December 8th, and again on Monday and Tues- 
day, December 12th and 13th. It would be exceed- 
ingly unsafe to attempt to forctell what it will be to- 
morrow. 

On the 7th instant the New York stock market 
showed lack of support late in the day, and prices 
yielded noticeably, with the closing weak. Professional 
| operators admitted that the outlook was for consider- 
able reaction on Thursday, next day, but none predicted 
the slump that came. The next day brought heavy 
selling, directed mainly at Amalgamated Copper, 
United States Steel, Union Pacific, Southern Pacific, 
St Paul, Car and Foundry, Tennessee Coal and Iron, 
Colorado Fuel and Iron, Consolidated Gas, Reading, 
and a long list of leaders among both railways and 
industrials. All support seemed to be withdrawn, and 
before an hour had passed the Exchange was panic 
swept. Securities were thrown overboard indiscrimin- 
ately, the volume of business was enormous, and the 
stock ticker was from 10 to 15 minutes behind in re- 
cording transactions. But early in the afternoon there 
was evidence of sustained supporting orders, and from 
one-half to three-quarters of the drop in quotations 
were recovered before the close, which was as strangely 
mild and firm as the opening had been stormy and re- 
actionary. 

On the two succeeding days, Friday and Saturday, 
the work of recovery went on, until by noon on 
Saturday the greater part of the ravages in prices 
of standard railway shares had been repaired, the net 
average loss in them being not over two points. With 
the leading industrials, of course, it was different. 
Some of them had dropped from 24 to 20 and 10 
points each during Thursday’s crash, and not more 
than one-half the loss among them had been made up. 
But when the habitués of the Street went home on 
Saturday, the elements which had caused the storm 
were believed to have been dissipated. Of course, 
some reaction had been needed, and owing to its long 
delay, and to other reasons, it had been extraordinarily 
severe while it lasted. It was thought, however, that 
the general stock market gave promise of maintaining 
a fair degree of strength, and that with dulness for a 
time, and occasional moderate reactions, it would be 
found gradually moving upward again. 

It was very much like lightning out of a clear sky, 
therefore, when, promptly with the opening on Mon- 
day (yesterday), there appeared a deluge of selling 
orders from London, and from Boston, the centre of 
copper stock trading, as well as from Pittsburg, 
Chicago, and elsewhere in the West, where it seemed 
as if everybody had decided to go short of United 
States Steel shares. It was another day of panicky 
experience and to-day, the 13th inst., has not been 
much better, except that near the close there was 
manifested a steady buying demand, which stiffened the 
confidence of traders and lifted prices somewhat. 

Back of and underneath the disturbances of these 
three days has been the personality of a well-known 
and wealthy Boston stock operator, who has been, and 
still is, engaged in a distinctly flamboyant campaign 
in one of the leading magazines, under the serial title, 

‘‘ Frenzied Finance.’’ His attacks have been directed 
at what he calls ‘‘ the system,’’ by which, as he asserts, 
the public has been fleeced from time to time by being 
induced to buy certain stocks when the latter were 
high, and then being squeezed out of them by methods 
which are familiar to everyone who knows the history 
of much that has happened in Wall Street 
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The men whom he attacked 
the needs of this recital 
asserts, identified with the 
Copper—as he admits he 
put, he has found out the 
leagues, and as a penance, and in justice to the nuny 
he proposed to ‘* smash the system ”’ by att: oe 
properties with which its promoters are identifies the | 
Supplementing his magazine attack, he os . | 
and kept up, another one in the daily news 3 Sun, | 
large cities, using an enormous amount of nieen at | 
ment space, and specifying from time to ieee ash 
stocks he will drive at, with advice to the as =| 
** sell, sell, sell.”’ OE public to | 
The crash of December 8th was at first 
one set of newspaper writers to disconte 
caused by the President's recommendation in his Mes. | 
sage, looking to giving the Inter-State Conamesns | 
Commission power to revise railway rates which shall 
have been found to be too high, until (unless) on review 
by a Court of competent jurisdiction, their action may 
be found not well taken, and the rates restored. —~ 
Much hue and cry was started up over the President's | 
suggestion. In fact, more than a dozen of the best: 
known railway presidents in the country, who dined 
as guests of the president of the Santa Fé Railroad at | 
the Metropolitan Club a week ago, are declared to have | 
come together expressly to talk the matter over, It) 
would be difficult, however, to find any expressions of | 
opinion in Wall Street, among investors or speculators, 
which would indicate that so remote a contingency had 
as yet induced them to vary a hair in the matter of 
holding or letting go securities. As a cause of the 
three late panics, therefore, the plea must be dismissed. | 
Another set of analysts sought to blame the Boston 
speculator, whose bear campaign against “the 
system ’’ has been described. They believed that he, 
and his threat to break the market, did it, but, so far 
as last week (Thursday’s) ebullition is concerned, that | 
theory, too, must be abandoned. The first big break | 
—that on December 8th—-was clearly due to market | 
conditions being intrinsically unsound, to the fact that 
the situation was top-heavy, that it had been spread | 
out, and inflated, in defiance of long-existing con- | 
ditions, until the crash was bound to come. And it did. | 
All that was a windfall to the man from Boston. 
He took advantage of it with both hands, claimed it 
as his own, and fulminated and pounded the market | 
worse than ever. As such amazing conduct- ignored | 
for the most part by those at whom his diatribes were | 
directed—-was well calculated, after the first break, to f 
unsettle confidence in the market, there seems to be | 
little doubt that Thomas W. Lawson, of Boston, did | 
have something to do with aggravating the situation | 
yesterday and to-day. ; oa] 
” Nothing, it will be borne in mind, that has happene | 
in either of these three cataclysms has had anything to | 
do with either trade, industrial, or banking conditions. | 
In the last two the disturbance seems to have been | 
caused by a desire to get out of the way, lest _. 
was pulling down the pillars under the ree mignt 
precipitate the upper storeys upon the populace. 
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GERMANY. | 
(FROM OUR OWN CORRESPONDENT.) | 
BERLIN, December 20. 


ca ies 

The money market presents no striking ee 
since a week ago. Money remains very Nd a 
a week the rate of private discount has ea a dle 
at 4} per cent., and the volume of bills Se 
count is light. Money for carry-over pup aiung 7 
mands about 54 per cent., but the * — The 2 
offering money in large sums at 5+ Pct ce a ad 
rate has risen, as the month advanced, 7 eeistered 
The return of the Reichsbank for last wee ‘enamels | 
a notable increase in_ the metal ~~ ho corre: | 
£1,198,000, as compared with patter de 4 
sponding date last year. The increase boners 
to fresh arrivals of gold. Two other ¢ 

























De 


return ¢ 
i counts 
lof £14 
} gain 4 
| increase 
for the. 
pills bet 
| demand} 
| paymen 
which W 
open ac 
The ¢ 
| the mov 
| prices hy 
when it 
worst of 
i{rom th 
| gradual 
coal ant 
week all 
have fol 
|| siderabl 
| in the ir 
1 unimpai 
| shake-u 
fined to 
i the gen 
of this ¢ 
| interest 
| markets 
| view of 
Neve 
stop fo 
Americi 
dustrial 
violent 
| accordi: 
out of 
rate, tl 
heavily, 
setback 
likely « 
Kafhirs, 
with G 
put for 
York ¢ 
gold in 
by the « 
| Anot 
to intre 
Profess 
their ¢ 
cause t 
the de: 
‘| tionate 
hand, 
| Indeed. 
strengt 
a little 
factors 
ment 
conclus 
Silesiar 
iB (b 
has n 
arrang 
have ¢ 
which | 
ago, 
Anos 
proved 
panies, 
only e 
of the 
i} annour 
} will re 
annour 
month: 
hi Carnins 
the rat 
; Mproy 


=— 



































SS ——— 


December 24, 1904. | 
ee : 
urn are noteworthy. There is an expansion of dis- 
counts of 4789,000, as compared with a contraction 
of £115,000 last year. On the other hand, deposits 
gain Se against £,1,912,000. A further in- 
increase in Treasury Bills of £, 1,213,000 partly accounts 
for the at this pornt, the money realised upon the 
' pills being temporarily left with the Bank. Among the 
!| demands at the Bank next week may be mentioned the 
| ayment of £,1,500,000, its latest issue of capital stock, 

which will doubtless be largely met by drafts upon its 
| open accounts. 
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The American situation has continued to dominate | 


| the movement on the German exchanges. The fall in 


prices 


here, as noted in my letter of last week, ceased | 


when it became evident that Wall Street had seen the | 


worst of the recent flurry. The more reassuring reports 
ifrom the other side were accordingly followed by a 
gradual recovery in our local securities, a number of 
coal and iron shares regaining before the end of the 
| week all that they had lost. Indeed, the German markets 


| have followed recent occurrences in America with con- | 


| siderable coolness of judgment. The confidence here 
in the improving business situation on the other side is 
| unimpaired. The opinion is quite general that the 
| shake-up in the American security markets was con- 
fined to these, and will have no serious reaction upon 
the general business situation. The vital importance 
of this conclusion from the standpoint of German home 
linterests is recognised, and the resistant power of our 
markets has been immediately influenced by this calm 
view of the American business prospects. 

Nevertheless, the New York flurry has about put a 
stop for the moment to further engagements in 
American securities. German holders of American in- 
dustrials have generally kept them throughout the 
violent fluctuations of Wall Street quotations ; but, 
according to other reports, there has been much closing 
out of American engagements. It is certain, at any 
rate, that American bonds have been sold pretty 
heavily, but this probably has no connection with the 
setback in the American stock market. It is more 
likely due to the transfer of speculative activity to 
Kaffrs, which are attracting more and more interest 
with German investors. This sale of bonds, too, is 
} put forward as the main cause for the drop in New 

York exchange here, and the movement of American 

gold in this direction, which was last week reported 

by the cables from New York. 

Another effect of the New York shake-up has been 
to introduce a slower pace in speculative activity here. 
Professional operators have pretty largely closed out 
their engagements in home securities ; owing to this 
cause the December account will be a light one, and 
the demands upon the money market will be propor- 

| tionately reduced. The outside public, on the other 
hand, are holding fast to what they have in hand. 

Indeed, several factors have given considerable 

strength to a few departments of the market, and not 

a little buying has this week been noted. One of these 

factors is the conclusion of the international arrange- 

ment respecting steel rails; and another is the 
conclusion of an agreement between the Upper 

Silesian rolling-mills covering the so-called group 

B (bars, plates, sheets, and wire), which 

has not yet been brought under the general 

arrangement of the Steel Verband. These incidents 
have given a rather strong impulse to iron shares, 
which are now generally somewhat higher than a week 
i} ago. 

Another department of the market that has im- 





Proved is that of the shares of ocean navigation com- 
panies, owing to a recent rise in freight rates. The 
only exception to this statement has been the shares 
of the North German-Lloyd, which are weak, upon the 
announcement of the directors that the year’s dividend 
will reach only 2 or 3 per cent. In making this 
announcement, the directors say that the first ten 
months of the year brought a considerable reduction of 
H “ings, as compared with 1903, owing chiefly to 
y the tate war with the Cunard Line ; but business has 
Proved since that difficulty was settled. The low 
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estimate of the dividend has come as a severe dis- 
appointment for the market, many persons having ex- 
pected a distribution as high as 6 per cent. There has 
been much wild speculation in the stocks of both the 
great German lines for some weeks, based upon un- 
authorised estimates of the year’s dividends. It was 
known that the Hamburg-American Line would be able 
to increase its distribution materially over last year; 
and many people assumed that the Lloyd would, at 





| least, be able to maintain last year’s figure, which was 
© per cent. 


But they overlooked several things. The rate war hit 
the Bremen company much harder than the Hamburg 
one. This results from the fact that the Llovd gets 
about half of its earnings from the passenger business, 
while the Hamburg line earns only about one-fourth 
of its income from that source. Morcover, the Russo- 
Japanese War has greatly helped the Hamburg line in 
two ways, while the Bremen concern derived no profits 
from it, and its East Asiatic business was actually 
damaged. The former scld a number of its out-of-date 
steamers to the Russian Government at a handsome 
profit, and it is earning millions from contracts for 
carrying coals for the Baltic Fleet. The Lloyd had 
only one old steamer that it was able to sel! to Russia ; 
and, being under special obligations to the German 
Government as a subsidised line, it could not take coal 
contracts at all. Besides all this, the tendency of the 
freight business is undoubtedly toward Hamburg, a 
fresh and striking illustration of which is found in the 
recent decision of one of the most important oversea 
companies of Bremen to make Hamburg its home port. 
Bremen has insufficient harbour room ; and a contract 
for the acquisition of a strip of Prussian territory on 
the Weser, below Bremerhaven, has just been rejected 
by the Bremen Senate, because the terms offered by the 
Prussian Government were deemed too hard. The 
drop in Lloyd shares referred to has, however, not 
been very considerable, since the future prospects of 
the company are judged favourably. 

The chapter of bank consolidations for the year 
closes with the absorption of the Berliner Bank by the 
Commerz und Disconto Bank of Hamburg, which 
maintains an important branch at Berlin. It was 
announced on Friday that an arrangement for the 
fusion of the two concerns had been reached, the Ham- 
burg house paying for the assets of the Beriiner Bank 
with its own stock at the ratio of four for five. The 
capital of the Berliner Bank is £2,000,000; that of 
the Commerz und Disconto Bank is £2,500,000, but it 
will be increased to £4,250,000 in order to carry 
through the fusion. The consolidation causes no sur- 
prise in financial circles, for the disappearance of the 
Berliner Bank has been expected for some months, 
the only question being which one of the * other 
large banks would absorb it. It will be remembered 
that the Deutsche Bank was about to do so last sum- 
mer, but suddenly withdrew its offer when some of the 
shareholders of the Rerliner Bank showed a disposition 
to resist the absorption. It was understood at that 
time that the withdrawal of the Deutsche Bank was 
really due to the discovery that certain of the Berliner 
Bank’s assets were valued too high in the balance- 
sheet drawn up preparatory to the fusion. The Berliner 
3ank was pretty badly hit by the crisis of Igor, and 
has recovered very slowly from that year’s disasters. 

The increase in pig-iron production in October was 
not maintained in November. The make for the latter 
month was 833,255 tons, being 35,268 tons less than in 
October, and less than for any other month since last 
ee of the German railways in November 
- =22,000, being a gain of £452,000 over 
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Correspondence. 


SOUTH-EASTERN AND CHATHAM AFFAIRS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—* Too many cooks spoil the broth,” and the un- 
satisfactory state of things presented by the management 
of this railway affords, in my opinion, a striking example 
of the truth of the proverb. 

You, Sir, have described that management as “ cum- 
bersome and even grotesque.” With your permission, I 
should like to go farther, and say that it is wantonly 
wasteful and extravagant, and to express my surprise 
that the shareholders, who suffer from it, have not long 
ago taken effective steps to put an end to it. To expect 
the directors, who are but human, to be eager to introduce 
reforms which involve a settlement of the knotty quest:on 
of the survival of the fittest amongst so many worthy 
but superfluous claimants is, I fear, to imagine a vain 
thing. That the propelling power must come from the 
shareholders themselves is proved by the fact that, 
though the complete fusion of these two companies is 
but a simple corollary of the working agreement 
between them, no less than six years have elapsed 
since that agreement became operative, and nothing 
more has been done in a matter the completion 
of which could not fail to strengthen immensely the 
financial position of both companies. ‘ Union,” as we 
all know, “is strength,”’ and the present financial weak- 
ness of both of these companies is, in my opinion, due in 
great measure to the perpetuation of their present un- 
satisfactory management. 

When at length the fusion is completed, the new 
|| South-Eastern and Chatham Company, under one strong 

board, will, I am convinced, soon become one of the 
strongest and most flourishing railways in the kingdom. 
But when will that be?—-I am, Sir, your obedient 
servant, Out Vivra VERRA. 

December 19, 1904. 































Rotices of Books. 


Post Office London Directory, 1905. (Kelly's Directories, 
Limited, High Holborn. 


In accordance with the notice given last year, the pub- 
lishers of the London Directory have included in one 








information for the London County suburbs to that 
given in the original portion. ‘This additional informa- 
tion is supplied at a comparatively small extra cost, the 
price to non-subscribers being 40s, while without the 
addition it is 32s. By means of using finer paper and 
other devices the size of the Directory is increased as 
little as possible, but since, excluding advertisements, it 
comprises 4,600 pages, the complete work in a 
single volume is necessarily somewhat ponderous. 
The work is, however, suppiied in its original form 
if required, and the complete London and suburban 
directory may be had in two volumes at a small 
additional cost. The directory for the six home 
counties is to be continued, but it is proposed to supply 
it in two editions, each containing three counties and 
published in alternate years. Thus, the Directory for 
Kent, Surrey, and Sussex will appear about the middle 
of 1905, followed by that for Essex, Herts, and Middlesex 
in 1906. The publishers, as usual, give instances of the 
late date to which the information is corrected. The 
Directory was ready for delivery on December 1gth, and 
it may be noted that effect was given to occurrences 
taking place so recently as December 6th, among which 
were the following : — 

Lord Hobhouse, who died December 6th, is omitted from the 
list of Privy Councillors in the Official Section, p. 95, and from the 
list of Peers in the Parliamentary Division, 


The Earl of Essex, whose election as representative for East 
Marylebone on the London County Council in succession to Mr. 


P- 3100. 
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edition of the work for 1905 a book containing similar | Edward Webb (the chairman) presiding. 





C. Bridgeman took place on December 5th, is included in the list 
of members of the Council given in the City and Municipal Division, ; coolies has been a great success ; 
| over 17,000, and 
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The name of General Sir Colli 
, Olling woo 
who died November 28th andthe Hon 


1 Dixon, V.C.,G.C.B 
who died November 30th, are omitte 


Frederick William Caan...” 
m Cad 

d from the Court Division 
ee 


Banking Almanac and | ivectory, 1905, J ondon: \W 
low and Sons, London Wall, a 
Turis annual production, so indispensable to th bank 
community, and of much value to many not i ame 
connected with the banking profession, tena conical 
‘a a in size. The present volume gives i, 
ars of 1,433 banks, of which as many as 1,146 are j ; 
foreign portion. That is perhaps suggestive of . 
extent to which the process of amalgamation has red a 
the number of British banking institutions, while addin | 
to the importance of those that remain, though the di 
tinction between English and Foreion banks is 
always clearly drawn. The work is again edited hy 
Mr R. H. Inglis Palgrave, and forms a very complet 
handbook of information with regard to bankin i 
United Kingdom and elsewhere. oe 


EE 


NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 
Capital Applications. 

















Ri a Pirst 
omina ered to Payment F 
Capital, the _— Thereon, Lian, 
Amount previously recorded... ., «122,269,765 .. . 7 
P sien, the week— naar 
eddie Small Arms Corporation 48,000 48,090 .. 
poe Barn Brick £1, ‘at ; mS = 
SEEN Ruxehadeisvadbcevces §3335 . 6,000 ... ae os 
General Trust and Finance 13,000 . 13,000 .. oe ‘i oe 
New African £1, at £2.......... 20,547 .. 41,098 2. 4104 2) 
ae Territories Mining and ‘ 
melting £10 Debs..... ahah 40,000 .. 40,000 .. 2000 .. 2 
Pavas Gold Mines £10 Bonds, at ae: 
TTT ee eee 000 . 3,800 .. BD dc ss 
Taltal Railway £5.............. 50,000 . 50,000 .. 10,000 .. 40,00} 
oe vn 201,894 .. 84,882 .. nal 
Total offered for subscription to date ;Total offered for subscription for the 
in— whole year— 
ME Cab.es shbnesecenancns SERRA) TOES .c vccccsscnccsctsects £103,426,680 
MT aéoeceesee* obo. dbees POOPMEOD | BOON caccvcccccncccesecee 153,81 
BEES bu ebavcencescecesase BERMAASTET TD BOE crcccccccnescccesest 159,358,498 
SE sed&endesbessnetneds U5D,SEB 468 | GOD nccccccessccccecsoes 165,499,224 
SED wbtsabindtscceiscves 165,499,224! 1899 .. 133,169,724 
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MEETINGS, &c. 





AFRICAN BANKING CORPORATION, LIMITED. 


The twenty-eighth half-yearly general meeting of the share 
holders in the African Banking Corporation, Limited, was held 
on the 2and instant at the Cannon Street Hotel, London, Mr} 

i] 

The chief manager (Mr George W. Thomson) having read the 
notice convening the meeting, 

The Chairman said :—Gentlemen, when addressing the share-| 
holders to-day I had hoped to be able to report a more rapid 
improvement in the affairs of South Africa than has actually} 
taken place. Nevertheless, matters are improving; the — 
are turning out more gold, railways are being taken oP om 
carried on quickly, and the land is suffering much soo 
cattle disease and insect plagues, and business genera ye 
beginning to move a little. There is no doubt there is Soe 
tain amount of leeway, but I think we may confidently say a 
the depression is passing, and that before very long we re 
see matters in a very favourable state. In the singe 
you will notice that we have carried £10,000 to crag stn Pee br 
that amount to £140,000, A note circulation has ee 
£50,000, and it now stands at £205,000. rhe wy oe 
and deposits are £4,355,000, which is somewhat less aa 
were at the date of the last balance-sheet to March en aot 
that date, however, these accounts have increased, © ae 48 
that business is returning to its normal state. : aS a ts 
been very high—£1,648,000—which is very muc also mu 
before. The securities, amounting to £355,000 -s ore 
the same. Bills of exchange are Ne oui! 
£1,276,000 ; and discounts and loans are Ae profit for | 
what they were in the previous account. T “s a preceding | 
the half-year is £99,693, which is not so good as he for by the | 
account by £10,000. This, of course, 1s oo South Atria | 
very great depression which prevailed throug aa nsactions, aad | 
for some time, and which has depreciated all = charges @ | 
especially the rates of exchange and ———. £2,800 less that f 
head office and branches are £72,000, whic is £2 dividends of 
in the preceding accounts. Then we pay our hief of S0 
6 per cent., and carry forward 








£4,044. ‘The cht 
African interests is the mining industry, Witwatersran 
now on the eve of a great advance. rg : 
are increasing their output each month, an 
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nt. Notwithstanding the loudly expressed fears o 
‘ends, the Chinamen, who are very smart and capable people 
Se cine to come if the terms suit them. To call a lien 
labour the terms of which the workers approve slavery, seems to 
me @ misuse of terms, and in any case it is a great pity that 
colonial affairs should be a matter of party dispute in this 
country. The African labourers are also still coming down more 
than before. In the ,Witwatersrandt the amount of gold pro- 
duced last month was 336,000 ozs, and supposing a similar 
amount is produced in December, that will raise the output of 
old for 1904 to 3,745,000 OzS, or more than any preceding vear 
since’ gold was worked on the Randt, excepting the one im- 
mediately before the war, when the output was 4,069,000 ozs. 
There is no doubt whatever that this—which is a record year— 
will be considerably over passed in 1905. The price of dynamite | 
ig diminished by one-half, and there are many new arrange- | 
ments for reducing ore, principally the tube mill in Johannes- 

, which promises to economise very much. In that case we 





}i chall see many of the low-grade mines turned into profitable 





1 


{ The Chairman, in reply to questions, said he believed that the 


| 
| 
undertakings in diamonds. We find, in addition to the great De | 
Beers Mine and some others, a new one called the Premier, 
which is close to Pretoria, and which is turning out a very large 
quantity of stone. Coal also is being widely found in Rhodesia, 
the Transvaal, and Natal, but the difficulties and cost of transit 
are still very great, and the reduction of railway rates will be of 
immense importance. Agriculture, which has been neglected 
for a considerable time, is now coming very much more to the 
front, and it is to be hoped that the produce will be sufficient to 
feed South Africa to a certain extent, as well as for export. Wool 
raising, which was.a very important industry, is again im- 
proving, after being very much deficient on account of loss 
of stock, which, by natural causes, is now again increasing 
Horses and catule have suffered both from red-water and 
lung disease, but are mow. very much better. Some of 
the attempted cures have been satisfactory, but until the 
country is settled, and farmers fence their land, they 
cannot expect complete immunity. The Orange River Colony 
is also going ahead; in fact, there seems to be more pro- 
gress there than in. other place, and it is also an agricultural 
country. Irrigation by means of wells and also by dams is 
being adopted to a very large extent. A great many railroads 
have been designed, and are being carried out as far as means 
can be suggested, and, although it is not quite certain whether 
the Railway Convention has finally settled all the details, yet 
no doubt it will manage to arrange a better system of working 
and also a regular railway rate. I think we may confidently 
anticipate that, during this coming year of 1905, there will be 
avery great improvement, and, supposing no political complica- 
tions arise, we may look forward to a very great advance in 
South Africa during the coming year. I now beg to propose 
“that the report of the directors and the balance-sheet be re- 
ceived and adopted.” 

Mr Augustus Durant seconded the motion. 

The Chairman, in reply to a question, said that the expenses 
of a bank and its profits did not always go together. On the 
present occasion the profits had been somewhat reduced by the 
state of trade in South Africa, whereas the expenses of a bank 
were nearly always fixed, consisting mainly of salaries which 
could not be put up or down. The opening of new branches | 
entailed larger expenditure, but he believed their expenses com- 
pared favourably with those of other banks. 

The resolution was unanimously agreed to, and a vote of 
thanks to the chairman for presiding terminated the proceedings. 

} 


FRASER AND CHALMERS, LIMITED. 

The fourteenth annual general meeting of the shareholders in 
Fraser and Chalmers, Limited. was held, on the roth inst., at 
Winchester House, London, Mr Julius Charles Wernher (the 
chairman) presiding. 

The secretary (Mr. F. Gurdon Palin) having read the notice con- 
vening the meeting, 

The Chairman remarked that the company had made a good 
Profit during the year under review, though the period had not | 
been a prosperous one for trade generally; and certainly not for | 
the machinery trade. They would have shown a still better result | 
bat for the circumstance that their income had been reduced as 
compared with that of the previous year by £5,412, being a 
quarter’s dividend on the preference shares held by them 
In the Allis-Chalmers Company, the American undertaking, 
which for the time had stopped paying dividends, owing | 
to changes in trade and heavy attendant expenses. Despite this loss 
ot income the net earnings had been £44,511, and they were enabled 
‘o pay a dividend for the year of 1o per cent. on both their ordinary 
and preference shares, leaving a balance on the year's profit to be 
carried forward of £410, and making a total balance to the credit 
| of profit and loss account of £88,602. They had been doing well 
at their works at Erith, and they hoped to make up there for the 
‘emporary set-back in connection with the American company. He 
| Teeretted that business in South Africa had not been more active, 
but this was due to the scarcity of labour at the mines, Since the 
Issue of the report the company had secured a number of very 
good orders, and there could be no doubt that the result of the 
Second half of this year’s business would be very much better than 
| Rat of the corresponding period of the previous year. In addition 
oo machinery business they had also a merchandise business, | 
| th ch brought them in a fair trading profit, and helped to increase | 
| © amount available. In conclusion, the Chairman moved the 
| Mdoption of the report and accounts. 

Mr R. T. Bayliss seconded the motion. 
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mpany had made all provisions in the way of 
arrangements for the changes that were being made in the 

The principal change was that the company had found 
arge electrical business, as they found 
ademand for that class of machinery, that 
pply i: they would not be able to maintain 





orders. 


eae With regard to South Africa, there was 
ne a better prospect in that direction. Everything 
there depended on a sufficient supply of labour. He 


rrr by the end of the year they would have 
27,000 Chinese coolies on the spot, and a cablegram had been 


received that morning from their Chinese agent, which informed 
them that they hoped 


month, and five more in January. 


to have two more cargoes dispatched this 
A, When they did get an ample 
supply of labour, many stamps that had been hanging up for years 
at the mines would be in full swing again; other mines that had 
not started would have a chance of getting their stamps going ; and 
a large rumber of developing mines would get to work, and they 
would all require machinery and plant. As this company had 
always stood well with the large mining companies, he had no 
hesitation in saying that they would get a large share of business 
that came along. 

_ The resolution was unanimously adopted, and a further resolu- 
tion approving the payment of final dividends of 5 per cent. on the 
ordinary shares and 2§ per cent. on the preterence shares of the 
company (making 10 per cent. on both classes of shares for the 
year ended June 3oth last) was also agreed to. 

Some formal business having been transacted, votes of thanks 
were passed to the manager at Erith, the whole of the staff in 
Erith and London, and the agents and staff abroad. 


A vote of thanks to the chairman and the directors terminated 
the proceedings, 


OCEANA CONSOLIDATED COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Oceana 
Consolidated Company, Limited, was held on the 2oth instant at 
the Cannon Street Hotel, London, Mr H. Pasteur (the chairman) 
presiding. 

The secretary (Mr Mortan Lambert) having read the notice 
convening the meeting, 

The Chairman remarked that it was not until last June, or 
practically at the end of the company’s financial year, that the 
mines of Johannesburg were enabled to obtain the much-needed 
supply of imported coolie labour to supplement the deficient 
Kafhr labour. The progress which had since then taken place 
had been most gratifying. The profit for the past twelve months 
had been small. The directors saw no reason to realise the com- 
pany’s assets at the low prices which had ruled, but things had 
taken a turn for the better, and the prospects for the current vear 
were in marked contrast with those of twelve months ago. It had, 
therefore, been decided to recommend the payment of an interim 
dividend of 5 per cent., free of income-tax, payable immediately. 
The company’s mining interests in the Transvaal were reduced 
from /671,320 to £626,317 through the writing off of the interest 
which had been held in the Rand Central Ore Reduction Com- 
pany and other liquidated or abandoned assets. Otherwise there 
was scarcely any change in these interests nor was there any in 
their West African investments. In Portuguese East Africa and 
the Congo there had been an increase in their holdings in the 
Mozambique Company. In Egypt their interests had grown from 
£17,411 to £55,410 in shares and debentures of the New African 
Company. The investments amounted altogether to /1,338,725. 
Many of the more important ones had at present a market value 
much above cost price. The directors had gone carefully through 
the whole of them, and they were satisfied that the prices at 
which they stood in the company’s books were entirely justified. 
Among their principal assets was their land in the Transvaal. 
The expenditure which it might be found desirable to meur, 
during the next two or three years, should go a long way to raise 
the value of their 225 farms from £200 to £300 each—the nominal 
sum at which they stood in the company’s books—to several 
thousand pounds. The Chairman referred to the company’s 
mining interests in the Transvaal, giving particulars of the work 
done in connection with the Welgedacht and the new South Rand 
companies. He also mentioned that the Oceana Mineral Com- 
pany were continuing prospecting operations on this company’s 
farms, and stated that the property of the Van Ryn Company, 
in which they had a holding of over 70,000 shares, was opeming 
up very satisfactorily, and that the whole of the 1bo stamps 
were now crushing. With regard to the work inaugurated in 
British Central Africa for the planting of cotton on the land 
occupied by the company near Chirmo, on the river Shire, he 
stated that the few bales from the small experimental planting 
made in 1903. from Egyptian seed, were sold in Liverpool at 
7% per lb. The manufacturer who purchased it stated that he 
had spun it into No. 60 twist, the highest count of yarn yet 
obtained from Nyassaland cotton. The company had leased 


from the Government 24,c00 acres of land adjoining the 6,000 


acres which they owned, and every effort was being inade to 
extend the cultivation of cotton as fast as the supply of labour 
would permit. It was expec ted that 3,000 acres would be sown 
this season. In spite of the depression prevailing at Beira and 
throughout Rhodesia, the Mozambique Company were abie to 
make both ends meet in Africa during the past year. The Oceana 
Company’s interest in West Africa represented a sum of over 
£03,000, and they continued to open up in @ promising manner. 


| There was every reason to believe that their investments im 


7 very best of their assets. 
Egypt would prove to be among the very ft 
In conclusion, the Chairman moved the adoption of the report 
and accounts. 
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Mr‘A. L. Ochs, in 5econding the motion, referred to the com- 
pany’s important holding in the Mozambique Company. He 
added that he had only recently returned from another visit to 
Lisbon, and he thought that they had at last succeeded in carry- 
ing through a considerable simplification of the Mozambique 
Company’s European organisation. 

Mr Nevill asked what the loans on the Stock Exchange, 
amounting to £238,917, consisted of, and how they were 
secured. 

The Chairman said that the loans in question were absolutely 
secured ; but it was impossible to give details of them. 

' Mr Nevill remarked that he did not expect to receive details ; 
but he wished to have an idea of what tees consisted. 

The Chairman replied that they were sums lent from account 
to account on first-rate security. With regard to the time of 
holding the meeting, it was not an easy matter to get accounts, 
and especially accounts which would satisfy auditors in Lon- 
don, from remote places like British Central Africa, and almost 
every part of Africa; it took a great deal of time. If they were 
lucky enough to get the accounts a little earlier, it might be 
possible to have the meeting early in December, or possibly 
late in November; but he doubted very much whether he could 
lead the shareholders to expect anything better than that. With 
regard to banket, pretty well all the company’s land in the 
neighbourhood of Johannesburg contained banket. Perhaps the 
shareholder who had referred to this matter was alluding to the 
recent discoveries of banket in Rhodesia. The company did not 
possess any land in Rhodesia; it was all confined to the Trans- 
vaal and West Africa. The Taquah and Abosso and the Abosso 
mines were on banket deposits. There was a good deal of 
alluvial work going on in Mozambique. 

The motion was unanimously adopted, and a further resolu- 
tion approving the payment of an interim dividend of 5 per 
cent., free of income-tax, was also agreed to. 

Some formal business having been transacted, a vote of thanks 
to the chairman terminated the proceedings. 














LOMAGUNDA DEVELOPMENT COMPANY, LIMITED. 


The tenth annual general meeting of the shareholders in the 
Lomagunda Development Company, Limited, was held on the 
1gth instant at Winchester House, London, Mr John Seear (the 
chairman) presiding. 

The secretary (Mr George T. Frost) having read the notice 
convening the meeting, 

The Chairmarm stated that there had been no increase in the 
issued capital of the company up to June 3oth last. Since then, 
however, 7,500 shares had been issued at 243, making the total 
issued capital to date £227,850. ‘Their properties stood in the 
books at June 3oth at 4£7,515—an exceedingly small sum, arrived 
at by a sound and conservative method of writing down existing 
claims at the expense of those floated. The assets under this 
head consisted of 406 2-3 claims. Since the books were closed 
one-seventh of these properties had been sold for shares, repre- 
senting, at their present value, about ten times the amount at 
which the whole of the claims stood in the books of the company. 
Their various shareholdings show a total figure, at cost, of 
£216,016. These shareholdings, after deducting those disposed 
of between June 3oth and now, had a market value on Saturday 
last of £408,146, and if they included the 20,000 s,ares received 
as consideration of the sale of the properties to the Rhodesian 
Banket Company, they obtained the large total market value at 
date of £472,834. The profit and loss account showed a balance 
brought forward of £7,846, from which had to be deducted the 
debit balance for the past year, leaving a net credit balance to 
be carried forward of £6,772. Since the books were closed the 
account had undergone a great change, and if now showed an 
estimated credit balance of slightly over £31,000. All the com- 
pany’s holdings—or, at all events, so great a proporticn of them 
as to make the remainder a negligible quantity in a survey of 
this kind—were the product of flotations in which they had been 
interested as vendors, and the vendors’ shares they had received 
in exchange for their properties possessed that day the added 
value derived from the work and money expended as working 
capital put into the properties year by year. This was particu- 
larly the case with the Ayrshire mine, which had during the past 
year reached the stage to which all their efforts and those of the 
affiliated companies had tended since the claims were first 
prospected—namely, the crushing stage. The directors’ report 
contained a table of crushings to the end of October, and it 
was gratifying to know that, in the opinion of the consulting 
engineer, the results were satisfactory, and responded to expecta- 
tion. Again, in the case of the Consolidated African Conner 
Trust, considerable progress had been made at the Edmundian 
and Umkondo mines. From the former shipments of ore, which 
were realising a good profit, were being made. The past year 
had been an extremely difficult one, but during the last few 
months there had been a decided improvement, owing chiefly to 
the discovery of the banket reef in the Lomagunda district. 
Having given particulars as to the formation of the Rhodesian 
Banket Company and the property acquired by them, he observed 
that there was a difference in appearance between the Rand 
banket and the Lomagunda banket. {n the case of the Rhodesian 
ore the pebbles were composed for the most part of granite or 
granitic rock, while on the Rand the ore was generally composed 
of quartzite. The Rand ore seemed to have pebbles cemented 
together by a small amount of matrix, while in the Lomagunda 
rock there was more matrix than pebbles. This difference was 
not unfavourable to the Lomagunda ore, for in both cases it 
was the matrix itself that carried the gold. In speaking of the 
recent developments at the Eldorado, he stated that a cablegram, 
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dated the 30th ult., was to the effect he 

the second level showing timer nny were Satis 

ECC 6 4 great improvement on qo) 
and giving an average assay value of 2 ozs 2 dwt OR the first, 
of 5 feet along the whole length of the drive The ee, Width 
the cablegram further stated, proved the continuity of eect, 
grade ore with a large increased tonnage at the . “ery high. 
Jones (the consulting engineer) thought it prob be ee 
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to the Ayrshire Gold Mine and Lomeguada Sane with Tegard 
and the Consolidated African Copper Trust the Company, 
alluded to the development of their own elaine, chairmay 
wards drew attention to the general progress ben after 
in Khodesia. The railways now constructed in Made 
represented an enormous capital outlay—a oa oe 
spoke well for the confidence of those direct; Which 
destinies of the country. More attention wes ha 


“deing 


given to agriculture than had been the case in the past. Itwe 


hoped that before long this country’s supply of raw cotton me 
be partially furnished by Rhodesia; and as regarded tobae, 
the cultivation of the leaf would become one of the flourishing 
industries of the colony. So far as the small miner and hs 
influence on the tide of emigration to Rhodesia was einen 
his numbers would undoubtedly be swollen by the recent alluvial 
discovery in the Victoria district. The mining returns showed 
an upward tendency. In conclusion, the Chairman moved the 
adoption of the report and accounts. 5 

Mr Herbert L. Stokes seconded the motion. 

Mr Crole Rees criticised the management of the company, and 
dwelt on the fact that there had been a loss on the year’s working 
of £1,073. : 

The Chairman, in reply, stated that it would have been im. 
possible for the directors in such a year as the past to have 
made large profits. Mr Crole Rees had given the board no credit 
for having increased the balance to the credit of profit and loss 
account since June 3oth last from £6,700 to £31,000. 

The resolution was adopted; and at a subsequent extra 
ordinary general meeting certain alterations were made in the 
articles of association, with the view, it was stated, of bringing 
them up to date. 

The proceedings then terminated. 


WELGEDACHT EXPLORATION COMPANY, LIMITED 


The annual general meeting of the shareholders in the Welge. 
dacht Exploration Company, Limited, was held on the 1s 
ultimo at Johannesburg, Mr William McCullum presiding. 

The secretary having read the notice convening the meeting, 

The Chairman said: Before moving the adoption of the direc. 
tors’ report and accounts for the year, I would like to make a few 
remarks. The directors’ report is pretty coms - 
brings you up to date with the history of your company 7 2 
vear. Last year we told you that we were sinking at Welge — 
two more boreholes, to prove what were then suspected to 7 
foldings in the reef. These boreholes were duly put on se 
they prove—taken with other information in our —* - 
the reef doubles round our farm, and its depth at t os 
away point from the present recognised outcrop may = = 
to be less than where we have located our a Fe 
puts quite a new position before us, and, coe . ee 
sinking, as we spoke of last year to you, we as Sa 
Government whether they would allow us to ¢ ree owe 
of our mynpachts, so as to take ne = 7 re hang 
shallower depth of the reef on the eastern side : = ae 
consent of the Government has been — serge 
few weeks, and on the recommendation of the ~~ ee a 
accepted a tender for drilling another nigh the gee 
started now, will be — — : ae al s easeaalll 
explain that this hole, and possibly a © Se tae oe 
0 ame quite sure of the depth of on na hole i 
portant step of moving the mynpac ts. é : sition is matt 
eastward from No. ¢ hole, and its apne = sn eoderteel 
on the accompanying map. I hope share a vans that ott 
what this turning round of the reef ee depth, inst 
whole farm contains reef matter at a Wor 


: ; vy, which 
of at a workable depth on one peetes ——s “ oui 
: st w C e Dre ae , 
we expected when first we a which we ourselves are & 


sart from the portion of the farn a “ill be cot 
titled to work a mining ground, the ae public, who 
sidered as within practical working ~ Yon we now gitt 
will not fail to take advantage of the in yo os proclamation 
vou. and by pegging the remainder of your ‘ducing by Way 
cause it to immediately become gouged = ratis all T ct 
claim licences, of which we would get ue sting that all ptt 
tell you regarding Welgedacht to-day, — cheft-sinking, bet 
liminary arrangements are made for ee te of our iting 
nothing can be done until we fix definite y the tee NeW 
area. With reference to the results = oe aay that even oft 
Company, I am sorry that I am not ab ae FS 1 had ho 
of their farms has proved to be ee at have lost We 
to do: but, as I have tried to explain. ‘ at natead of going 
have in a measure won—that 15, the reel. 


° sa our own. 

towards their farms, doubles back ee report of a fresh 
You will see mention made in the directors renee that is the 
investment made on your 


behalf by i oa It would be 7 
investment in the New South Rand, ea for the secur 
of me to endeavour to give you technic = Foilow the engineess 1 
of this interest for you. You will be — ad rts whi will De 
arguments for yourselves by reading t saat proceedings: | 
sent you along with the report of this — 
idea of the engineers is not a new one, © 
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seems a somewhat bold one, it does seem as if we have a good 








urged by shareholders to adopt a more active policy apd extend 


prospect oe a ee ee money invested. Men- the company’s operations. In a country like West Australia 
tion 1s ma P certain negotiations it was exceedingly difficult to do this, and they felt their sphere 


ing taken place during the past year for the increasing erations w i 
capital of ns aaenpene: We were not able to arrive at eos a aettneene was very much cramped ; besides which they had 
the business was not brought before you. I think you will agree, businiee. - i acareres ea a a ey a on 
ne. with your directors in their opinion thet if a.” | _it was, of Course, impossible to issue more capital in 
however, ry t pinl at lf our very | a company whose shares w : sc , 
tal can be increased by the issue of shares at - FS COM se Snares were standing at a discount, and while 
moderate capita ») € issue of shares at a} this company’s shares stood at the ridiculous figure of 8s addi- 
large premuum it would be good business for the company, and | tional shares could not be issued “A TO posal, however had 
the proceeds would come in very useful for the development of | been made to the board th he cami Prot ie Sancta sed 
our large property. A special meeting will be held immediately | and that the com eny’s 6 nah ae “Should be rl va i so a 
after this to consider the adoption of entirely new arti les of cover the whole a the teeta ‘Fane Peat ae 
association. I may say here that the present articles of associa- | portant people, indeed, were desirous that ig Gia | 0 into 
tion of your company are of an old and unworkable type, and | any part of the world where profitable business was obtainable 
have been amended and added to several times. We would like | To do so would require a considerable amount of ca ital, and 
to be up to date, and have the best articles possible to facilitate | with a view to raising that capital it had been aimaanedl tan they 
our business, and be more in keeping with our increasing im- | should reduce the capital of the company to the extent of one- 
ortance. I now beg to move the adoption of the directors’ | half and issue another £100,000 wank ol shares to the share- 
report and accounts as before you. : holders themselves—that the shareholders should receive one 
Mr D. F. Robertson seconded the motion, which was carried. | share for every two now held, and subscribe for another share 
There being no new nominations to the directorate, the Chair-| at £1. Some important firms would be willing to guarantee the 
man declared the retiring directors, Messrs W. McCallum, C. H. £100,000—in the event of the shareholders not subscribing the 
Mullins, and D. R. Wardrop, re-elected for the ensuing year. whole amount—in consideration of having an option, say, for 
Mr B. H. Davis proposed that the retiring auditors, Messrs | two years to subscribe another £100,000 at the same price—at 
Thomas Douglas and Ernest Haines, be re-elected auditors of | par. This showed there was a great deal of confidence rm the 
the company for the ensuing year, and that their remuneration | future of the company, and was evidence of the value of the com- 
for the past audit be left in the hands of the directors. pany’s holdings. These were merely proposals which had been 
Mr D. R. Wardrop seconded the motion, which was adopted. made to the board, and he submitted them with a view to elicit- 
The proceedings then terminated. ing the opinion of the shareholders. 
Mr Lea Smith, and other shareholders, having expressed a 
verv decided opinion against the proposal outlined, 


LONDON AND WESTERN AUSTRALIAN EXPLORATION COMPANY, The Chairman thanked them for expressing their views, and 





















LIMITED. said it was clear that all the shareholders in the room were not 
The annual general meeting of the shareholders in the London | i" favour of it, so that there was an end of it as far as he was 
and Western Australian Exploration Company, Limited, was | Concerned. 
held on the 19th instant at Salisbury House, London, Mr C. A ber of thanks to the chairman and directors terminated the 
proceedings. 


Algernon Moreing (the chairman) presiding. 

The secretary (Mr Ernest Pears) having read the notice con- 
vening the meeting, BULUWAYO SYNDICATE, LIMITED. 

The Chairman pointed out that they had again had a trying The annual ordinary general meeting of the Buluwayo Syndi- 
year in connection with mining in W estern Australia. A great} cate, Limited, was held at Winchester House, Old Broad street, 
improvement had taken place in the mines themselves. Most | London, E.C., on Thursday last, ir James Murray, D.L., pre- 
of those with which this company were connected, and many | siding, in the absence of Sir G. Campbell (the chairman). 





others, had developed in a satisfactory manner. Large reserves The secretary (Mr W. Milne) having read the notice convening 
of ore had beer steadily opened up in a number of them, and | the meeting, 
the industry had passed out of the speculative phase. Even The Chairman said that during the period covered by the 


allowing for the uncertainty of all mining, the dividends which | accounts there had been almost complete stagnation, and busi- 
were being paid by certain of the companies were so large that, | ness affairs in South Africa were in a most depressing state. 
after ample provision had been made for reserve, for replacing | He was, however, glad to say that the outlook was now much 
the capital when the mines became ultimately worked out, the | more promising, and there was a prospect of a much better time 
yield was very much higher than could be got from practically | in the coming year. During the long period of depression their 
any other form of investment. But before the improvement | policy had been to conserve their capital until an opportunity 
which had taken place in the mines themselves could be reflected | should occur, then take advantage of it and place the company’s 
in this company’s accounts, it was necessary that the markets | finances in a better position. They would see that some sub- 
should also improve. He then gave particulars of the company’s | stantial progress had been made in that direction, when they 
investments in shares and debentures, remarking that they stood | recollected that on October 1, 1go1, their investments amounted 
at a total of £210,000, this being the valuation placed on them | to £36,756, many of which it would then have been impossible 
by the directors. He ranked among the most important of their | to realise as the good value and their cash assets were £14,500. 
interests in mining companies their shares in the Bellevue Com- | To-day, in consequence of their having taken advantage of the 
pany, the Sons of Gwalia Company, the Vivian Company, the | activity in the mining markets to realise a portion of their share- 
Lancefield Company, and the Talisman Company. The Vivian | holdings, they held in cash and realisable assets a sum of 
Mine, in which they held 28,644 shares, had very agreeably sur-| about £40,000, in addition to which they had considerable in- 
prised them by its developments in the course of the year. The} vestments in various companies, which they hoped would in- 
Talisman Mine was situated in New Zealand. A new shoot of | crease in value in the near future. At a time when so many 
ore had lately been discovered in it, and it was opening up in a/ Rhodesian companies were in serious financial straits, and re- 
very promising manner. He confidently expected to see that| construction schemes were being put before shareholders, it 
property in the dividend-paying list within a short time. | Pro- | was a matter for congratulation that they were able to take 
ceeding to deal with the profit and loss account, the Chairman | advantage of the opportunity to do remunerative business. 
said the figure of £5,597 for general expenses in West Australia} [It was stated in the report that they _ were interested in 
was very low, considering the work done. Exploration work had | conjunction with certain other companies in guaranteeing the 
been carried on vigorously during the year. Thirty mining pro-/ new issue of shares recently made by the Rice Hamilton Ex- 
perties had been examined for the company and working options | ploration Syndicate. The shares offered were over-applied for, 
taken on two of them. For examining a mining property the | and they were left with a free option, which they hoped would 
lowest fee which his firm received was £500 for each mine, and | result in a satisfactory profit to the company. _With regard to 
even that they did not find a very profitable transaction, con- | their land, they were arranging with the British South Africa Co. 


sidering the very high salaries they had to pay, in order to get | to reduce their holding to about 300,000 acres of land, on which 
men to whom they could trust such important business as the | the annual charge would only be about £200. Their land was 
an asset which was likely to become a source of profit to the 


examination ine. hev had to be paid a salary which ‘ 
on OF tp meee, Thee F ‘The company had taken an interest in a small syndi- 


would put them ou temptation, and his firm had succeeded | company. 1 tak 
I t of temp . cate with the object of cultivating cotton and tobacco. They 


more than most firms in getting reliable reports, ee — ee meager, "ner remtfenan peri ic. 
aid these hi ies. he amount of £5,000 averaged only | hoped that their operations in that directio: success. 
F co high selative $3 ful in view of the samples of cotton which had been obtained 


about £150 apiece for the examination of the mines, and it was ) 
clear shad the soahenens obtained exceedingly good value for their | from Rhodesia, and there was very little reason to doubt that 


money. The interests of his firm, of course, came in in the| there was a great future for that industry. He believed that 
Profits, but unfortunately they had not had any profits lately, | cotton was being grown of a quality quite equal to Egyptian. — It 
He believed, | was also reported that the tobacco cultivation was proceeding 

{ 


and they w i i areholders. tol 
Neemewer, oer dee ses pr pe had come to an end. | satisfactorily, and it was anticipated that there would be a good 
The balance of profit carried to the balance-sheet on oe re crop. ee the Chairman moved the adoption of the 
sion was {7,27 i iabilities mentioned in report and accounts. 
elle Lae: Pt oki: monn qellerogra the Australian Com- Mr A. R. Stephenson seconded the motion, and, in reply 
monwealth Trust (£12,425), those shares being paid up to the to Mr Plummer, said it was — — a ee = 
extent of only 10s per share. In conclusion, the Chairman moved | that shareholder did, that in four ~~ = capita . ~ s yee : 
the adoption of the report and accounts. __ | cate had diminished by one-half. Mr expen on Acme ° 
Mr A. H. P. Stoneham seconded the motion, which was, with- | lect that they had a an ——— — on ee 
out discussion unanimously agreed to. | Reef. Apart from t ae ae + oar of tuterest wee 
Some formal business having been transacted, | penny oning = oh of money was out at 4, 5 
he Chairman remarked that the directors wished to cee | cor ~ Sa but semnie of the investments they held in South 
the shareholders with regard to the future of the company. | Atria ot interest-bearing. The interest on one was, 


; >| Africa were no ; 
800d deal of profitable business was often offered to ene Sale ‘therefore, to be set against the lack of interest on the other. 
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They hoped that some of these investments would make a return 
in the future. 

The resolution was unanimously adopted, and some formal 
business terminated the proceedings. 





CONSOLIDATZD SOUTH RAND MINES DEEP, LIMITED. 


The annual general meeting of the shareholders in the Con- 
solidated South Rand Mines Deep, Limited, was held on the 
igth instant at the offices, 3 Gracechurch street, London, Mr 
J. C. A. Henderson (the chairman) presiding. 

The secretary (Mr W. L. Castleden) having read the notice 
convening the meeting, 

The Chairman said: Gentlemen,—I rise to move the adoption 
of the report and accounts, and in doing so I feel that it is 
purely a formal matter; indeed, there is very little to add to 
what is in the report. You have already been informed of the 
progress of events at the mines, and since the report has been 
sent to you we have been informed that we are still in the same 
series—the series called the Kimberley series—and so far as 
that is concerned the boring is continuing in the right strata. 
With regard to the position of our property, it is only right to 
remind you that the southern boundary of the Rand Mines Deep 
is the northern boundary of our property. We have had some 
little trouble with regard to our boring, the first drill having to 
be replaced by one of a more powerful build and able to go 
to the depth we may require to go. Owing to our losing a con- 
siderable quantity of water, it was thought well by the directors, 
when that drill was being replaced, to cement the hole as much 
as possible to prevent future loss of water. We hope that will 
be successful, because, after all, water costs money, and pump- 
ing is an additional cost. There is one satisfaction that we may 
have in one way—namely, that the time having been thus 
deferred when we may determine the depth of the reef, then the 
question with regard to putting down shafts and the haulage 
arrangements can be easily settled, and economies may be 
effected, because of the more advanced system of sinking, which 
has made such tremendous strides in the engineering world. 
Electric haulage may be adopted; it may be more costly in the 
first instance, but is certaimly more reliable, and at the same 
time, in the long run, much more economical. The same re- 
marks apply to the question of machinery. In the machinery 
now wanted on the Rand the latest improvements are necessary, 
and by such improvements in the winning of gold we shall find 
it all to our advantage. Another important matter will be the 
question of labour. By the time we are in full operation labour 
will have consolidated itself, and we will know where we are. 
At. the present time the introduction of Chinese labour has 
proved very satisfactory indeed, and everything seems to go to 
prove that it will increase in efficiency with time. I beg to 
move the adoption of the report. 

Mr R. L. Mayne seconded the motion, which was adopted. 

The Chairman proposed the re-election as a director of Mr 
W. A. Kolckmann. 

Mr Mayne seconded the motion, which was agreed to. 

Mr W. Bryson Butler proposed the re-election of Mr R. L. 
Mayne as a director. 

Mr Rawlings seconded the motion, which was agreed to. 

The auditors, Messrs Price, Waterhouse, and Co., having also 
been reappointed, the proceedings then terminated. 










































SOUTH-WEST AFRICA COMPANY, LIMITED. 


The annual general meeting of the shareholders in the South- 
West Africa Company, Limited, was held on the aust instant 
at the Cannon Street Hotel, London, Mr Edmund Davis (the 
chairman) presiding. 

The secretary (Mr C. Launspach) having read the notice con- 
vening the meeting, 

The Chairman remarked that in the balance-sheet of 1903 
they had the first appearance as a separate item of their invest- 
ment in the Otavi Minen und Eisenbahn-Gesellschaft, which 
consisted of 4,000 shares of £5 each, fully paid, 76,000 shares of 
£5 each, 25s paid, and 140,000 founders’ shares of no face value. 
In the balance-sheet of 1904 this investment remained the same, 
though since June a further instalment of £95,000 had been paid, 
making the 76,000 shares of £5 each £2 10s paid per share. For 
the present moment their important aim was to see the Tsumeb 
Copper Mines connected with the coast by the completion of the 
Swakop-Tsumeb Railway, and once this was done they might 
look forward to regular and important supplies of metal from 
this source. To arrive at the profit-earning stage they must have 
the railway completed and peace in the country. Railway con- 
struction for their purposes might be taken to have practically 
commenced in January of this year, as on the outbreak of 
the Herero rebellion nine kilométres only of the line had been 
built, while on the 26th ult. 110 kilométres were completed. The 
railway should reach Tsumeb in the first half of 1906, when 
mining operations should be immediately commenced on an ex- 
tensive scale. A great deal had been said about the possibilities 
of Swakop Mouth as a harbour. For their purposes the facilities 
of the port would be ample, though they would naturally have 
preferred the use of Walfisch Bay. Too much had been made 
of the Herero rising, as far as their position was concerned. 
The sole disturbances which had affected the company were 
slight ones at the commencement of the rebellion at Otavi and 
Haub, and from that time to now their properties had in no 
way been disturbed. They might rest assured that, with the 
support of a strong Government like that of Germany, the rail- 
way to Otavi would be speedily constructed. Outside the assets 
of the Otavi Company the South-West African Company owned 
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or controlled areas of about 130,000 Engl; 
mining rights, including over ei en uate 
land. The German Government was to . vate ‘miles Of freehoig 
from Windhuk to Rehoboth in the neighineyest® "ilway line 
seatic Company’s properties, in which the & om We Han. 
Company were interested to the extent of ¢ outh-West Africa 
soon as the Otavi Company had sele. ted the r imine nat 
rights to which they were entitled, they would take and freehold 
to account some of the other extensive asset on ms 
Another very beneficial result which they mighs 
completion of the Otavi line lay in the onhatead ‘ 
their freehold territory in its vicinity. Durine o vel 
von Nordenflycht had re-entered the German Cone eat Baron 
and had had to resign his seat on the board They éa oe 
present contemplate filling the vacancy. They - did not a 
understand that Mr Von Liquequist was to be (Cy nh oe 
German South-West African Protectorate, and ae io = 
must realise the importance it must be to the cok ro —— 
corporations such as theirs developing the ealedin > _ 
mineral wealth of the country. In conclusion, the Cha ee 
moved the adoption of the report and accounts, 
Mr J. B. Schroeder seconded the motion, whi 
mously adopted. 


Some formal business terminated the pre 
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EAST RAND DEEP, LIMITED, 


The annual general meeting of the shareholders in the East 
Rand Deep, Limited, was held on the 22nd instant at Win. 
omen House, London, Mr F. H. Hamilton (the chairman) re. 
siding. I 

The secretary (Mr William Smith) having read the notice COM 
vening the meeting, 

The Chairman said: It will be seen from the detailed reports 
before you that the actual working results of the past year can 
be described very briefly. Boring has been continued to a 
depth of 3,g08 feet, with the result of establishing that the reef 
previously struck at 2,529 feet belongs to the main reef series, 
and not, as one of our technical advisers had been inclined to 
think, to the Livingstone series, which may be regarded as satis. 
factory, in that it shows that our workings will lie at an easily 
practicable depth. We have also succeeded in deflecting the 
bore-hole and obtaining another core from the reef. This com. 
pany, in conjunction with the contractor, Mr Luke Tait, who 
deserves mention in this connection, was one of the pioneers on 
the Rand in this class of work, and our results have demon. 
strated that it is practicable to obtain by deflection from a deep 
borehole, one or more confirmatory cores at a comparatively 
small expense. After one or two attempts we succeeded in 
obtaining a good section of reef 45 inches in width, of which 
one-third gave 10 dwts 15 grs, and the remainder from traces 
to 4 dwts. Since the report was received we have been informed 
that the tailings—that is the ground-up rock produced by the 
bore which came up with the water while the drill was passing 
through the reef—gave a result of 16 dwts, As this sample 
came from the whole width of the reef, this must be considered 
encouraging, but it is hardly necessary to point out to you that 
the assay results obtained from one or two cores of a —- 
134 inches aye of relatively small importance. in 
the Rand, considered by itself, is mainly of interest as § ae 
the depth at which the reef will be encountered, and au = 
point of view, as I have already said, we have — to a 
satisfied. An opinion regarding values can best be ho i. 
by taking into consideration a large number of _ em a 
the considerable number that have been sunk in the _ 
your property show an average value of ee nl SS a 
a stoping width of 36 inches. These data a ort eae aa 
reliable estimate available, but they are not inia r% al 
development of even greater interest is going on ” the seo, 
of the East Rand Extension, of which we - ear a 
immediate dip, and on which you will remem “ a ae 
struck to the North-East of joe bene = pce, we ha 
feet, giving 29 dwts over 3 fect 6 inches. gre Sam 
sinking two shafts which, according to latest wr “ye present 
760 and 350 feet respectively, and may be a sree of next Mav 
rate of progress to strike the reef during ¢ 0 ae sossibe 
or June. These developments will be o Pe Sa acen 
interest and importance to us, and for t ina There is 
board would consider it premature to start ~ rnd postponing 
however, another and even more cogent Hoo ae touches upot 
operations, and which your manager, Mr ! OO yet to. decide 
in his report, and that is that it is not en sa a aH 
the best manner of working your property. + of handling deep 
tendency upon the Rand just now in hpi snore 
level areas on a much larger scale than moss aoe this polct 
or two ago, and prima facie the reasons 1 — 
are conclusive. Apart from the ee anal administre- 
sults from a centralisation of technical an ‘facile plan of mining 
tion, it is desirable to encourage the most " expense, irTespee 
development at the irreducible mininiuD Oa various pr 
tive, to some extent, of the boundaries betw eryideration 38 
perties. Another and equally important 7 enormous expense, 
shaft-sinking on deep level properties = a better. The mining 
and obviously the fewer shafts sunk rates veaat be sunk 02 
regulations, however, insist that two s aa with af adjoining 
every property, but if an agreement “x oe Js, the two of three 
company, or companies, to connect Sea : , 
companies, as the case may be, are ae nies over the who 
purpose of the regulations, and only two ov irse, impro 
area are required. It would be, of © 2 working 3m 
unwise to discuss publicly the alternati ail 
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capil 
ment with neighbours which would enable this company to 
develop its ground in the speediest and most economical manner, 
further than to assure you that these alternatives have been, and 
will be, most carefully considered. There are one or two direc- 
I ons in which arrangements might be advantageously effected, 
' and it remains to be seen which is the most practicable and 
desirable. I cannot give you any indication at present, but 
think you will gather from what I have said, and from M 
Hooper’s report, that such an arrangement is in principle bene 
ficial to all parties concerned, and you may rest assured that in 
any probable combination a company like this, which has 
already proved its reef to lie at any easily practicable depth, and 
which is in a strong financial position, may rely upon favourable 
considerations. Coming to the accounts, you will see that we 
have during the year earned in interests and transfer fees £8,145, 
| while expenses of every kind in London and South Africa—apart 


from borings—and including licences, wages, managers’ 


~ 


+ 


salary, 
| &c., amount to £5,648, leaving a surplus of revenue over ex- 
penditure of £2,497- From this has to be deducted the balance 
of expenditure for last year of £965, leaving a surplus of £1,531 
| to be carried forward to next vear. Boring operations during 
} the year have cost £2,329, so that after deducting this expendi- 
i ture the company’s resources stand at almost exactly the same 
|| figure of £135,000 as they did last year. This amount is repre- 


| sented as to £30,473 in cash on current accounts or deposits, as 
to £50,000 in loans at short call against securitv, and as t 
| {<¢,207 in investments in (¢ onsols, Northern Transvaal railway 
|| debentures, Japanese and Transvaal loans, and Johannesburg 
l! loans. Pending the decision upon starting a working pro- 


' gramme, the directors have had under their consideration the 
manner in which the funds of the company might be employed 
‘| to best advantage without the possibility of any undue risk. 
|| They are pleased to report that they have been able to make an 
|| arrangement which they consider highly satisfactory to this com- 
|| pany. This arrangement is as follows:—We have agreed to 
lend the Luipaards Viei Estate and Gold Mining Company cer- 
|| tain amounts from time to time up to £100,000, which that com- 
| pany may require for erecting a mill. We consider the terms 
|| to be very favourable. The loan will bear interest at the rate 
|| of 6 per cent. per annum, and we can call in the amounts lent at 
|| any time at six months’ notice. The security may be regarded 
|| as a gilt-edged one, as the Luipaards Vlei Company, in addition 
|| to §13 claims on the main reef, has, according to its last report, 
| a developed mine containing over 380,000 tons of payable ore, 
| and is, we consider, likely to rank shortly as one of the cheap 
| producers of the Western Rand. It also owns shares in an ad- 


} 
| 
| 
| joining company of the quoted value of over £80,000, interests 
in a township and plantation, and owns an estate which brings 
in regularly nearly £10,000 per annum. ‘The company has no 
debts, apart from current liabilities, but a cash balance of 
between £30,000 and £40,000, and as the money now being 
advanced will go towards the erection of a mill, that also can 
be regarded as part of the security. We have in our agreement 
secured other contingent benefits which may in certain events 
be highly advantageous to us. We consider that, from our point 
of view, a better arrangement could not have been made. It 
gives us a security which is as nearly absolute as anything of 
the kind can be; a higher rate of interest than we could get 
elsewhere combined with safety, and it does not tie our hands 
in any way, and we still have a large available surplus of cash, 
and could always call in our loan within six months. I now beg 
to move the adoption of the report and accounts. 
Mr A. Friedlander seconded the motion. 
Mr Steven said it was very satisfactory to hear from the chair- 
man that he had practically got the £135,000 as cash available. 
He saw on the asset side of the accounts that the property was 
valued at £353,000. He had not with him the last balance- 
sheet, but it would be interesting to him. as well as to other 
shareholders, if they had some idea regarding that item. 
The Chairman, in reply, said: With regard to the figure at 
which the property stands, I may say that the administration of 
the Transvaal unfortunately took the view that the valuation 
of the property was too moderate altogether, and accordingly 
they insisted upon our paying duties somewhat higher than the 
figure we reckoned upon. You may therefore take the figure 
appearing on the accounts as tolerably accurate. 
_ Mr Steven: Some of us are new shareholders, and it would be 
interesting to us if you would tell us what the £353,000 repre- 
sents. I take it they are so many claims. 

The Chairman: I think you will see in the report, on page 4, 
that the property comprises two blocks of 337 and ro deep level 
claims respectively, situated on the farm Leuwpoort, on the deep 
level of the East Rand Extension Company. . 

The resolution was then submitted to the meeting and unani- 
mously agreed to. 

Some formal business having been transacted, a vote of thanks 
to the chairman for presiding terminated the proceedings. 





DAGGAFONTEIN GOLD MINING COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Dagga- 
fontein Gold Mining Company, Limited, was held on the 7” 
instant at the offices, 3 Gracechurch street, London, Mr J. C. A. 

enderson (the chairman) presiding. i 

The secretary (Mr W. L. Castleden) having read a 
convening the meetin : y 

The Chairman, in the course of iis speech, said: I es on 
much, after Mr Richards’ able remarks the other day, as 1 a : 
the wind had been taken out of my sails. The a Seal 

fore you that we commenced boring last year and we struc 
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2109 
borehole at 2,117 feet 


: We have a joint borehole with the 
Grootvlei Company, and at the present time they are progressing 
with it. We are also putting down a borehole in the centre 
of our own property independently, and we intend to put down a 


} try 1 - a . . 
, further two boreholes, not for the necessity of determining the 


} dO vou want to put down any m« 


teef, but to prove the depth and ascertain the best point at which 
to locate our mynpacht. A change has taken place with regard 
to the wisdom of putting down boreholes. It was thought that 
one was sufficient to show the reef was on the property, but 
now it is found that so much takes place underground that it 
is well to know what does take place there, so that in locating 
the main shaft the right place may be selected. Of course, 
costs more money, but then there is more reliability for laying 
it the future workings. People do not attach so much im- 
portance to that on this side, but the location of a shaft is a 
matter of very great importance, and from its position it affects 
the cost of opening up the property in regard to automatic 
lelivery, the question of stamps, tailings, races, and so on. I 
so mention this because people say that if you have a reef why 
‘ re boreholes? We have found 
the reef in the No. 1 borehole 5'4 inches, equalling 20 dwts, and 
in No. 3 borehole 8'4 inches, equalling 19 dwts. I think I men- 
tioned that the assay of the reef as shown by a borehole is no true 
indication of value. So far as I know, all the shafts sunk on the 
Kast Rand have proved the reefs to be of more value than any 
strike in a borehole has shown. The matter of value to you as 
a company is the depth of the reef. There is another matter, 
which makes our property of value, from a geological point of 
view, and that is, that it is the pivot on which the main reef 
swings round to the south, and the position is exercising the 
minds of the engineers as‘to the trend of the different reefs. For 
instance, the main reef is generally supposed to be the same as 
the Nigel reef. Some have a different opinion with regard to 
the Nigel reef itself; but the important fact is the linking-up 
of the main reef series by that downward turn to the Nigel 
district. According to our engineer’s opinion, there is no doubt 
that the main reef underlies the whole of our property, which is 
something like 6,000 claims in extent; therefore, if we were to 
get one-third, we would acquire something like 2,000 claims. I 
think we are very fortunate as a company, too, in not being 
compelled to start shaft sinking at the present moment. From 
the point of labour, as time goes on labour will be in a much 
more satisfactory condition, and we will know exactly ~vhere we 
are. Individually I may say that to myself it is a great pleasure 
to see the extension of the Rand to the East, because I was one 
of those who believed in it some years ago, when the question 
was raised with regard to your property. It means this, that 
while we do not know how much further the main reef itself may 
go (and no doubt it will be proved in all likelihood to be just 
as valuable further East in the near future), it should be a matter 
of great congratulation to the shareholders that its continuity has 
been proved over the whole of your vroperty. In conclusion, 
the Chairman moved the adoption of the report and accounts. — 
Mr Geo. L. Johnston seconded the motion, which was unani- 
mously agreed to. 
Some formal business having been transacted, a vote of thanks 
to the chairman for presiding terminated the proceedings. 
el 
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| Estimate Apl.1, ‘04, Apl.1 03, Week | Week 
for the | to to ending | endin 
Year | Dec. 17, Dee. 19, Dee. 17, | Dee. 19, 
1904-5. | 1905. 


1904, 1903. 1904. 


Balances in Exchequer 
lst April :— 


Bank of England ...... ee 3,462,116 588752 .. |e 











S Reltloccctel ico fs OO we Po 
RS | | a CMT ee 
Fees ss i des lig ahd 2. 
ee | se280000. 263,300 a4sts000| sfooco] 704000 
Customs .++-++++-+--+++*""| PEON 27"106,000 22°999000 696.000 943,000 
Sante ac., Duties ....---. 13,000,000 8,525,000, 9,286,000 340,000 187,000 
Stamps ..-- ecccccecces sence on —— yo 102,200 1421000 
a House Duty i 000) 
ee oe Income Tax 30,000,000 6622000! 9,045,000 67000 88,000 
Post Office ----+s-e++e0e 0" 15,950,000, 10,060,000 10,050,000 is , 300,000 
Telegraph Service .-.----- | "3750000, 2,710,000 2,670,000 .. re 
Grown Lands «+--+. 460,000 570,000 340,000. | a 
Receipts from Suez Canal { " eae 
eta cnsctnarsed 1350000, | 925371 1,111,358 <a 13673 
*Revenue ...---++-- 143,390,000) 85,901,023’ 87,125,925, 2,089,000, 2,449,964 
| —-|} eeepc tenes — 
|. | 88,168,865. 95, jo ae 


Total including Balance - a 





the main reef in No. 1 borehole at 3,275 feet, and in No. 3 
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OTHER RECEIPTS. | 
Repayment of Advances for! 
Bullion 
























| 
Under Teiesrapii cis i83) a oo 
1, eT — pe 
1896 to 1902 ...........++. iar Soyacn es eR 
Oster ms Naval Works Acts,| | | | 
SNES cca banaue ike Pak , ae Me 
Under Military Works Acts, od aaa | 
Os GO SUGE eve cece ab viars 5 000! 1,053, 3 ne 
Vater Kank Bewetcy (wer neared ee 
Buildings) Act, 1900 ...... 3 i { ée ee 
— Public pion) vearat —_ | 
; Uxpenses Act i i | 44, ° 
Under Public ‘Offices Site) ' wae ay 
(Dublin) Act, 1903........ 8 { 35,000 A oa a 
By Issue of Exchequer Bonds| | | 
at the Sup jemental | i 
ar Loan Act, 1900 ....., St 1 2 es oe. 
|| By Issue of ExchequerBonds — | 
{ —— = Capital eo | 
diture (Money) Act, 1904 - 5,000 ee 
Transvaal and Orange River) | “me coe = 
Colony — Repayment of! 
— voted asa temporary) j 
WONONGR -cantsenicunccanst ee 
Unclaimed Dividends Ac-| ~** et vn zh 
count:—Receipt under! 
rere of the Finance| | 
| BOE, DOOF 6 o050 de ncivecess 5 ss io | 
Temporary Advances, de- + 
sas nvececncsoiis 
re Advances, Ways' . | mau ewiaety bs | 
and Means (ineluding| ' 
Treasury Bills £13,500,000) 
in 1904-5, and £8,500,000 in| 
WR isco kt i | 20,030,000 12,500,000! .. Re 
ae Total Use awnk whieeds Pies hI 002,855 122,545,522. 4% 509,000, 2,449,964 
Revenue, as above........ 143,390,000; 83,901,023 87,125,923 
Payments’ in relief of Loca) ———-—— | me 
Taxation :— 
Customs ........c0005 204,000! 126,032 146,399 2°,015} 21,577 
WUE si ncacarcvbnnic 5,304,000 3,308,673 3,756,387 8,000; 407,000 
Estate, &c,, Duties .... 4 118,000 2,909. 212 2,937,633, 9,000 99,000 
WO: cncccienisinnst 9,696,000 6,343,957 6 840,419, 37,015| 527,517 


Total Revenue, includ- 
ing payments in relief 


| | 
153,086,000 90,244,980 93,966,342 2,126,015 2,977,541 
of Local Caxation ane \ 





SaPaanerUas AND OTHER ISSUES, 


| | Estimate Ki 








Tota! Issues out of the Exchequer 
for the to meet Payments from 
Year ~~ —_— 
1904-5. | ; ~—IssvuEs.—— 
| (Inel’ ding Apl. 1,'04, Apl.1, 03, Week , Week 
| Supple- to to | ending | ending 
| mentary | Dee. 17, } Dee. 19, | Dec. 17, | Dec. 19, 
Estim’ tes) ) 1904. 1903. | 1904. 1903. 
£ £ gy £ & 
National Debt Services ....| 27,000,000! 18,377,683) 13,958,918 292,659 292,639 
Other Consolidated und 
UNNE  onncdrciscsbnda 1,640,000, 1,068,993 1,138,255, oe 53,750 
Payments to Local Taxa-| 
tion Accounts ............ 1,160,000 654,927 654,977 +. oe 
Supply Services............ 115,154, 000) 77,205,946 79,500,622) 1,690,000 1 ae 


142,954, pee 97, 307,543 100,112, 772, 


1,982,639 2 244,389 


OTHER ISSUES. { 


For Advances for Bullion ..| a 370,000 40,000 ae ‘ei 
For Exchequer Bondsissue od) 

under the Supplemental) | | 

War Loan Act, 1900......; eis 6,500,000; 7,000,000) 06 oe 
Under Telegraph Acts, 1892) } 

GAINEY spcceresiadiaveas>s «» | 480000 Gloom) .. | 

Under ete. Railway! 

Acts, 1896 to 1902........| ea ae ee oe 
Under Naval Wor orks Acts,| 

ene 8 PTS | ws | 2,539,000! 2.638,000 a's 
Under Military Works Acts, | | 

PERE OP Bs es cvovaseg ven - | 2,550,000! 1,950,000; .. | : 
Under Land Registry (New| | 

Buildings) Act, 1900...... Pe pe SP i RR MME OE es 
Under Public penniagn | | 

Expenses Act, 1903 ...... ee | 109,500) 44,000) oe +. 
Under Public — Bite! | } | 

(Dublin) Act, 1903........| ‘a 35,000: 12,000) ow ee 
Under Cunard Agreement) | | 

(Money) Act, 1904........ 29,000) “e 9,000) ee 
Deficiency Advances Re-) | | 

WEEE pn indchuds teapamacecet win | 5,600,000! 3,000,000 ee 
Ways & Means Advancesre-| | | 

paid (including £3.000,000) 

Treasury Bills 1904-5) ....! oc 10,250,000) 2,000,000, 100,000, 











\Inec.orDec|.forWeek 
4,515,229, 4,354,815, + 162,361) + 187,575 
741, S77, 715,735, + 55,00) + 18,000 


+ 205 575 


125,746,049,117,474,777, 2,091,639) 2,244,389 


Balances in Exchequer :— 
Benk of England ...... | 
Bank of Ireland......../ 








5,256,806) "5,070,550, + 217,361) 


Treasury, 1 December 20, 1904, 


EAGLE INSURANCE COMPANY 


(Lives) Established 1807. (Annuities) 
HBAD OFFICE~—79 PALL MALL. LONDON, S.W. 
Branches— Civry—4t THREADNEEDLE STREET, E.C. 
‘agile Insurance Bldgs, in Birmingham, Bristol, Leeds, Manchester. 
The Surplus ey at the Valuation (1902) produced an average 
Cc Bonus of 30 per cent. of the Premiums paid during the 

Quinquennium ; being a return of one and a-half Premiums. 
The Company's Debenture Policies, with Guaranteed 
Benefits, afford an attractive form of Insurance in the Non- -Participat- 
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Apply for XXth Century Prospectus, showing Simple 
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INSURANCE Company 


Established 1809. 


FIRE. 
BURGLARY. 

Total Funds 

Annual Income 


For full particulars app ly to— 
adneedie st., London, EC. 


LIFE, 


% #18:900,000 


Chief Offices: 61 Thre 
THE Founded 1871. 


OCEAN Accident ana . 


Guarantee Corporation, L Lita 


(Empowered by Speci ial A t of P arliamen t) } 
FUNDS, 51st December, 1903, £&1,387.985 
The Ocean Corporation issues the “LEADER” POLICY 
Accident and Disease, and it will be found to fully j a 
SEND FOR PROSPECTUS, 
Fidelity Guarantees; Workmen's Compen sation; Dri 
Indemnities ; Burglary Insurance; Mortgage Insurance Excess Bad I 
Insur: ance; Boiler and Lift Inspection and id trance, 
Head Ojice: 3% to 44 MOORGATE STREET, +» LOBDOR, E.C. 
R. J. PAULL, « 


; 64 Princes st., Edin} arg) 








— 


vers’ and Public Liahility 


eval Manager & Secretary, 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824, 


TOTAL FUNDS EXCEED £5,500,000, 


FIRE AND LIFE ASSURANCES EFFECTED ON THE 
MOST FAVOURABLE TERMS. 


Please apply for particulars to 


Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street,’ E.C. 


Che Bankers’ 6 


Oajette, 


BANK RETURNS AND MONEY MARKET. 
BANK F ENGLAND. 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, { 
the week ended Wednesday, December 21, 1904. 
ISSUE DEPARTMENT. 
£ 





| 


Fs 
| Netos igcued ........ 46,567,105 Government debt.... 11,015,100 
Other securities .... 7,434,900 


Gold coin and bullion 28,117,106 


46,567,105 46,567,105 
BANKING UEPARTMENT, 
£ £ 

.- 14,553,000 Government _ securi- 
 ssikeskinasneee 3,191,350 OE Sc icucavees «15,609,872 
Public deposits* .... 8,590,226 Other securities .... 50,122,% 
| Other deposits ...... 59,028,705 Notes .....+++.ssees 18,161,700 
| Seven-days and other Gold and silver coin,. 1,579,354 
BK kovsisacicces 110,079 : 
65,475,558 65,473,358 


* Including Exchequer, Savings Banks, C ommissioners of National Debt, and 
Dividend Accounts 


J. G. NAIRNE, Chief Cashier. 
THURSDAY NIGHT. 


oO” 
amy 


Dated December 1904. 





The preceding accounts compared with those of the previous 
week exhibit :— ae — 
Circulation (excluding 7-day and other bills) .... ayer osenene 
Public deposits .........eeeeeeeeerrecccnerseeeeee 5 a cain 
Other deposits ........ceeeeeecceecearesereeerees a i 
Government SCCUFibICd «1.2.6.0 ee eeeeereerereers . - = nana . 
Other securities .......-eee cece ee eeeeereereeeees TED sone * sss 
—: Se il oo RES URAUE OT REDE CeORseseoesoees a a ae ° 
nae senesevenccoorscenenessscscaserses® <a 2.26ii68 

amount of circ “ulation, Bullion 12 


The following shows the 
both departments, Banking Deposits, 
and Rate of Discount, for three month 


Banking Securities, Reserve 
s ending De ecember 21, 1904* 


| — sored 


n from 
‘Coin and) 
‘Bullion. Abroed or ae 


| | Bxport. 


1904. & 
Sept. 28 38,921,363, 
Oct. _5\37,903, 922| 

12!37. 051,629 


Circulation 

—— 

Bank Post 
Bills). 


|Deposite Banking Reserve. 
Depart- 
went, 


Date. 


% ot Reserve 
to Liabilities 


1 ttl “esti Bank Rate. 


Sek 


| 30,606 405 rages: 
28,401,895 50,291,061 e 
san. in! 98,671,145 51,956,690 42,002 488 ae of 
618,000 out! 28,403,200 49,269,845, 59,945, £98,323 oe 
8 $6,853, 115) 300,000 out) 27,979,550 48,226,574 
25 36,620,226; 327,500 out 27,996,825 50,145,765 
3345 462,710 1,377,000 out! 38 249,535 147,293, 439 
6| 485,000 out! 27,954,205 - 46,362,02 
450,000 out! 27,686,270 \46,612,929 40 


60,341,251 24,665:59 fa 
oD ren s3- 
Yo - 


Nov. 


ee 

| 44,171,875 
27,674,700 (48,578,90 907) 44,223,130 
28, 


92,000 ont | ae 7sa26A 19,000 8 





ANNUITiEs, | 


| 


3,500,000 | 











ustify its title | 





& Liberal Conditions a 29,696,499' 340,000 out! 405,405 '47,618,92! = 


Jeni | | 





| 
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| As corres 
with the 


{ Cirenlation 
| Bank pos 
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Subjoined is our usual table, affording a comparative view o 
| the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
ia period of three years corresponding with the present date a 
| well as ten years back, viz. :— 


_ _—— 
sponding date | Dec.19, _ Dee. 25, Dec. 24, Dec. 23, Dee, 21, 
Avcothe present week. | 1694. = 1901. 1902.’ 1903.” ica, 

ni ion (excluding' £ £ £ £ ! 

Circa bills) vesseve+} 25,325,105 30,154,120 29,725,630 29,083,250 28 4¢5-405 
Public deposits ..-++- vee) 4,742,340 10,741,558) 10,158,042 7,968,416 8.590.226 
| Other depositS .+-+++++++ 34,125,835, 37,609,103, 39,913,542. 29,752,480 39.028.703 
(Ghrernment securities .. 13,189,181 17,475,665 16,108,658 19.234,927 15,609,872 
Othersecurities ...-.+-+++| 18,697,220, 29,054,856 34,660,402 28,666,752 30,122,395 
| Reserve of notes and coin) 24,837,284 19,653,424 17,209,158 17,669,425 19,741,094 
| Coin and bullion ....-.. 33,362,382 32,064,544 28,759,783 28,202,716 "29,696 409 
| proportion of reserve to ‘ : ; 

| ppilities ..---.-se0ecee| 633% | 409% 33% 361% | 41Iy 

| Bank rate of discount .... 2 % 4% 4% 4% 3% 
Marketrate, Smonths bills: of 32 348 3: 2z 
Price of Consols* e deedbe 1 944 95 ty €84 884, 
Price of silver per OZ .... 274d | 252 22,5 2534 282 

| Average price of wheat .. 20s 10d 27s 7d 24s 10d | 26s 9d 3s 44 
Exchange on Paris (short); 25.15-20  25.161-2'3 25.15-20  25.15-20 25 151-16 

— Amsterdain (short)) 12.13-2} | 1223-22 | 12.23-33 | 1214-12 12.1-Ly 

1 — Hamburg (3months),? 20.5u-54 | 20.58-65 | 20.64-63 | 2062-66 2059-65 

Clearing-house return .... 145,630,900 144,590,050 183,550,000 180 186,000 261.247,C00 

s * New 22 per Cents.—Goschens, 


! The amount of the ‘other deposits'' compared with the “ other 
! securities,” showed in 1894 an excess of £15,428,615, and in 1901 an 
excess of ¢5,545,247, im 1902 anexcess of £5,253,140, and in 1903 
Hanexcess of £11,085,728. In 1904 there is an excess of £8,906,311. 
In 1go1 the Bank rate was 4 per cent., and in the outside 
! market there had been the usual stiffening of rates incidental to 
i the period, best three months’ bills rising from 3'§ to 33@ per 
i cent. during the week. There was no feature in a holiday week 
i on the Stock Exchange. 

At this time in 1902 the Bank rate was 4 per cent. The market 
was much pressed, and borrowed heavily from the Bank at a 

per cent. Discount rates stiffened in consequence, the rate for 
best three months’ bills in the open market being the same as the 
ae minimum— 4 per cent. Silver relapsed to 
{ 





22;d per 
ounce. 

In the same week of 1903 the Bank rate was 4 per cent., and 
in open market preparations were being made for the end-of- 
the-year pressure. In consequence of money being kept in 
j hand about 334 per cent. had to be paid for loans. The pinch 
iwas, however, less acute than usual, and considerable ease 
| was expected in the New Year. 


i being 314 per cent. Silver rose from 254d to 253;d per ounce 
i during the week. The situation in the Far East was threaten- 
ing, in consequence of which Stock Exchange prices had fallen 
heavily. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 

(000’s omitted.) 


Consols Pay “ Fourths” of 





Weeks Stock Exchange 

_ Ending. Total. Pay Days. : Days. the Month, 

Date, | £ | Date. & Date, F Date, £ 
1904. | 1904. 1903. 1903, 

Jan.lto Sep.21, 7,455,847, Jnid M27; 601,104, Dec. 1 45,766, Dec. 4 28,184, 

Sept, 28 .... 161,860, June 10 52,944, 1904, 1904. 

Oe - Brcss 262,214, 29 64,221, Jan. 6 50.193, Jan. 4 40,421, 
Mees 184,726, July 14 62,561,Feb.3 47,692, Feb. 4 31.06, 
19......, 236,552, 28 62,181, Mar. 1 45,949, Mar. 4 2998), 

Sink 187,631, Aug. 12  52,225,Apr. 7 49,761, ‘Apr.2 37.494, 

BOs Boson 250,973, 31 ~=—s- 5,641, May 5 44,473, May 4 37650, 
ipai 195,045, Sept. 15 55,189, June 1) 51,620, June 4 28 154, | 

TE vices 241,533, | 29 61.235, July 1) 66,421, July 4 45,735, 
ee 176,593, Oct. 13) 62,936,Aug. 4 46634, Aug. 4 46,634, 
Mies; 253,726, 27. ~=—«-' 78,832, Sep. 1 38,843, *Sep.3 23,791, 
Dec. Fercees 216,663, Nov. ll 72,491, Oct. 5 54,665, Oct. 4 35.803, 
14.08 182,495, 50 95,708, Nov. 4 47,598, Nov. 4. 47,598, 
2l..eee., 261,237, Dec. 15 80,517,Dec. 1 53,309, *Dec.3 32,318, 
otal, 1904 »-| 10,2€0,055,, .. 1,458,785 ee 597,110, .. 434,614, 
totale tong | 9,904,178, 4. | 2,358,053, 4. | 595,605, 382,285, 
Inc,or Dec.) + 355.917, oo =| 120,732, ae (+ «©—3,535,, oe = 451,529, 
in 1904 ea = 359% oe [= 902%) . | O59% .. wld 42 

Groes total in eiebeied Sa ae Sinai oe 

Bits aac 10,119.825,, .. 1,456,775, 593,605. .. 382285, 
Do 1902.... 10,028,742, ee =| -5,566,755,, oe 570337, .. | 385,160, 

le. or Deo, | + 91,083, 4, — 109,980, +. + 23,268, .. — 2875, 

= = 090% <.. |= 702% :. = 409% .. mO074Z 


*The “fourth” fell on Sunday. t The “ fourth” fell on Bank Holiday. 


PROVINCIAL CLEARING RETURNS. 
ae | 180 

POP OUD Di ctinrstenninsidtihesinniceieiieniiatinieianiais: Se kciieie ki si os 

EANCHESTER-— ay £ £ % 


Jan. 1 to Dec. 10....../234 339,400|226,756,200 + 7,583,200 | 
Week ending Dec. 17..| 4,993,800} 4,528,200 + 465,600) 10:28 | 
| | | 


Inc. or Dee, 























Total to date .......|239,333,200|231,284,400 +8,048,800 3:48 
UVERPOOT,— Por | 
Yan. 1 to Dec. 10....../187,006,300|164,531,400 + 22474900) 15°66 | 
Week ending Dec. 17..| 4,346,100] 3,750,800 + 595,300, 1587 | 


————— 











Total to date ....../191,352,400 168,282,200 423070200, 13°71 ' 
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B RMINGHAM~ £ £ £ 9 
Jan. 1lto Dec. 10...... 50,259,900 53,027,700 —2,767,800 522 
Week ending Dec. 17.. 994,600 965,100 + 29,500 306 

Total todate ...... 51,254,500 53,992,830 —2,738,300 5-07 

NEWCASTLE-ON-TYNE— 5 aT See em 
Jan. 1 to Dec. 10...... 73,932,400 74,51€,000 — 583,6% 0-78 
Week ending Dec. 17.. 1,734,000 1,431,200 + 302,80 21-16 

Total to date ...... 75,666,400: 75,947,200 — 280,800 037 

B2IsTOL— ii me ef 
Jan. 1 to Dec. 10...... 28,866,200 30,139,700 —1,273,500 42 
Week ending Dec. 17.. 606,000 610,600 — 4690 07 

Total to date... 29.472,200 30.750.30.!-1.278.100 41 


The nmeneen iter + } 

, ane prin pal items in the latest weekly accounts published 
2y the ieading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 


rent of last year :— 


BANK OF FRANCE. 


s 
. 
+ 

a 


: Comparative Increase 
Dee. 15, or Decrease. 


1904, 


Dec. 8, 
1904. 


Dec. 17, 
1905. » 
aid ine Bn wast Week Last Year 
re ASSETS. £ £ £ € £ 
Coin and builion—Gold 106,601,100 105,747,000 95,2630 0~— 145,907 +11333000 


_- Silver 44.243,000 44.196.000 44.316..00 37,00 75,000 
Government securities 15,704,000 15.704,000 15,704,000 s 
Discount and advances... 43,277.00 45,697,000. 49,028.00 429,000 — 5,751,000 

LIABILITIES, 
Notes ........ i iasie Caieki 171,897.08 171.853.0900 169 253.00 $4,000 + 2,554,000 
Government deposits ... 9,292,000 869.000 9,325,003 + 598.30m-— 35,000 


19.700 000 2).647.(0) 16,311 XO 
BANK OF RUSSIA, 


747,003 + 3,389.00 


Dec. Nov. 23 Dac. 
1/14, Dec. 6 114 
1904. 190}, 1303. Gast Week Last Year, 
ASSETS, £ £ £ £ £ 
ec denctcasiiiesicuns 86,995,000 85 359,00C 71470000 + 1,124.0 +4 15,523,000 
Balance abroad ........ 15,895,000 16,324,000 14,9010 — 429 00+ 991.0 
Silverand subsidiaryecoin 6,915,000 6,726000 7111000 + 157.cu 198,000 
Securities & short loans 26.681.000 25,227.00 30,981000 + 454300 — 4,300,200 
Other loansandadvances 13.400 000 15,494,000 12,922 000 $09) + 473,K0 
Securities belonging to 
ME, Maldiacdakdsduacs 6435000 6491.000 5 097,00) 56,000 + 1,338,000 
Miscellaneous .......... 6,053 000 =5,78900C 5,620000+ 249000 + 418,002 
Balances due by 
branches & treasuries 4,739,000 aa — 4,709,000 














— 


162,355,00C 165,659,009 148,102,000 — 3 594,00 + 14,253,000 
82,874,000 83,735,030 53,099.00 — 851,000 + 24,775,000 


L1taBILITIES, 
Notes in circulation .... 











Capital of the bank .... 5,504,000 5,504,000 5,504,000 
Deposits and current 
SIG cactcindé scces $7,211.000 48151,000 44,833.000— 970.004 2,325.00 
Treasuryaccount ...... 17,870,000 19,997,000 25,727,000 -- 2.127,00s ~~ 7,857,0 0 
Miscellaneous .......... 6,514,000 6403900 615:000+ 10520 + 389,000 
Balances due to branches 
and treasuries ........ 2,382,000 1,861,009) 7,750000 + 518,000 — 5 368,000 
te = 262,355.90 165.653,0 © 148 102 JN — 3,304, ‘OP + 24 253.000 
IMPERIAL BANK Of GERMANY. 
Fe Dec. 15, Dee. 7, | Dee. 15, : 
1904. i904, 1903. Gast Week Last Year. 
ASSETS. £ £ £ z z 


1,198,000 + €,529,000 
S7I.aA — 5,288 


51,173,000 49931000 44 650,006 
41,531,000 40,6U2,00u 45,859,000 


Coin and bullion 
Discounts and advance: 
LIABILITIES. 


Notes in circulation .... 63957, 63,942,000 62 030,00C 15,000 + 1,857,605 
Current accounts ..... | 30,214,000 26,205,000 28.515.000 + 4.011.000 + 1,901.00, 
AUSTRO-HUNGARIAN BANK. 

See ie. Dent, Dau. . 

1904, 1904. 1905. Last Week Last Year. 
ASSETS, F £ £ £ 2 
Coin and builion—Gold 4852000 48621000 465829.000 104.70 + 1,691,000 
— Silver 12.223,00) 12.139,0u0 12 222.000 $4,000 + 1,000 
Discount advances, &c. 18,884,000 19,769 300 14,156,000 — 835,000 + 4,714,00u 
LIABILITIES, 
Circulation ...... 67.772 0 63,185 4Ne +68 224 OND 413 OOF 522 000 
BANK OF ITALY. 
ae. Nov. 10, , Oct.31, | Nov. ly, 
1904. 1904, 1903. Last Week Last Year, 
ASsETs. z Fs é z &£ 
Reserve—Gold coin and eo 
QE  dcbecdenssces 38,771,300 18,753,C00 17,687,000 + 13.000 + 104,00 
— Foreign gold bills 53,541,000 3,389,000 5,403 900 — 48,003 — 62,4.0 
om. GEO <o cscsecces 3,170,000 3,059,009 a + —s -- ee 
State notes & smi. change 516,000 450.000 + 56, — 
Dicesuns ond loans cat 11,703,000 12,037,000 12,550,000 -—- 334.000 — 847.000 
Public stock & Statelo’ns 8.386,000 8,415,000 8,175,000 — 29,020 + 211,000 
Credits,intern’]& abroad 7,040,000 7,274.00) 484,000 — 24,000 + 2,146.40) 
LIABILITIES, = ‘ 
Note circulation........ 36,453,000 36.914,000 35,684.00 — 485000 + 7750.0 
| Current accounts ...... 3,815,000 4,251.00 5695000-—- 4350.0+ 122000 
Deporits at notice...... _3373,900, 3.539.000 3.270 000 — 164000 + 105,000 
BANK OF SPAIN. Of oso sa 
2 “Dec. 0, | Dec. 5, | Dee. 14, 
1904. 1904. 1905. Last Week: Last Year, 
AssEers, £ £ £ & & 
| Betd . ccvesccice cececees 14,883,000 14,878003 14552000 + 5,000,+ 35100 
BEIWER 2 cpocccccecccsecce 19 848 000 19959.0u | 19 06 »,JOG -~ 122 wt + 783,000 
Loans and discounts. ... 49,792,00u' #9,282,9.0 99..52 300 + 510,000'+ 740,000 
Spanish 4 % stock stass 14,776,000 14,770,004; 14,770,000 *e - 
Treasury bills, obliga- i . 
tions, KC. ---+--+e0e-- 6,000,000 6,000,000, 6,009,002 +. j o* 
LIABILITIES. : j 
Circulation ..........-. 64,037,000 64,345,0%| 64,301,000 — 308,000\— 264,000 
its and current 
AcCOUNtS....+++-+e0++++, 24,604,000; 24,516,000} as + 83,00; on 
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NATIONAL BANK OF BELGIUM. = a 
he silver market has been fe 
























Deo. 5, | Dec. 8, | Dec. 17, atureless this... 
1904. ' | 1904." 1905. ' ast Week Last Year less this week, Th, 
| 


opening price of bars on Saturday w . 
ASSETS, x £ metal was in good de Tren a® 25i6d per ounce Ti 
Coin and bullion........| 4,868,000 4,909 4,835,000 41,000 + i roa om are ate skip 
Gale ek BamCe. «2-0-0-) B, 4000 4,835, ,000 33,000 | ment to India, and the price r I to aamedlate sbi 


20,940,000 +  94,0C0 + 1,690,000 d ip- | 
Per ounce, | 
ay, to 25 id Der 
A recovery of i 
DE quotations | 
or two Months | 


L«aBILITIES. ' | 
Notes in circulation ....| 26.34 25,952,000' 24.907,000 + 390,000 + 1,425,000 


ose +-d, to 284 
2.200 
Current accounts ...... 2.850,000' 5,370,000 2641.000— 520.000 + 209000 


There was a relapse of 4d, however, on Tuesd 
ounce, at which it remained on Wednesday 
— taken pee to-day, making the closi 
207j¢4 per ounce for spot, and 273d per onnae j 
forward delivery. , ere ne 
The following 1s from Messrs Pixley 
dated December 15th :— mend and Das Circular, | 


Gold.—Bar gold, fine, 778 tofd per oz standard: 


NETHERLANDS BANK, 
Dec. 17, ; Dec. 10, ; Dec. 19,7 

. 1904, | 1903, Last Week Last Yeay. 
Ass&Ts, £ £ | & & £ 
Coin and bullion—Gold) 5,623,000) 5,617,000 4,185,000+ 6,000 + 1,4ga.000 


- Silver; 6,286,000 6,152,000 6,546,000+ 134,000 — 
Discount and advances, 8,689,000 8,734,000 10,202,000 — 45,000 — 1,513,00. 











: ‘ United States | 

LIABILITIES, gold coin, 76s 53d per oz: Germano vin ge Tiked States 
Notes in circulation ....) 20,939,000 saenail 19,525,000 187,000 + 1,414,C00 | nominal; Wem ond ean 76s ae on gold coin, 763 54d per og, 
Deposits .............. ' —705,000' 513,000 519,000 + 192,000 + — 186,000 768 5$d per oz, nominal. + 798 524 peroz, nominal: Japanese yea, 








____NEW YORK ASSOCIATED BANKS. s 


ilver.— $i »l ‘ 
Ss Bar silver, fine, 2735d per oz standard ; bar silyor, ty, | 











— 


a dare cia eet ates etpranane ovary iatehncsass mabivephidioss shames ° : 
l eS oe ne oe SS Pe months ee 274d per oz standard ; bar silver Containing | 
Assets, eS Le £ £ £ - 5 &tS gold, 28 ‘gd per oz standard ; bar silver containing 4 grs gold 
Specie .......... ipveteeih 42 228,00C  42.394,000) 31,578,000/— 166,000) + 10,650,000 284d per oz standard ; ‘bar silver containing 3 grs gold. 28 La “s | 
Legal tenders ..... wanes! 15,486,000) 15,382,000) 13,642,000\+  104,00¢|+ 1,844,900 | Oz standard ; cake silver, 304d per oz; Mexican ck ll fe Pet | 
Laces eee digcounts. .. ./212,012,000 216,418,000! 175,748,000) —- 4,406,000 | + 56 264,006 nominal; quicksilver, £7 158, 3 per cent Gems Ollars, 274, | 
IABILITIES, ; . . discount. 
Circulation ..........-. 8,556,00, 8,506,000! 9,208,000/+  50,000'— 652,000 The India Council on Wednesday offered for tender | 
Net deposits (inc. U.S. Rs.7,000,000 in remittances on India. The tender | 
Government Deposits) 219,224,000 225 608,090| 169,656,000|— 4,384,000| + 49.568,000 | tg Ks 22.725 t $ amounted | 
U.S. Government De-| *235725,000, at Is 4 1-16d to ts 4 3-32d. The following | 
OME Loo ccpevesetnces | 4,644,000, 4,€62,000| 7,356,000|—  18,000|— 2,722,000 | Statement gives the result of the sales from the beginning | 
ReseRve(Specie& Notes) 57,71¢,00¢ | 57,776,000) 45,220,000; 62,000! + 12,494,000 of the current financial year :— 
Tegal reserve .......... 54,806,000! 55,902,000) 42,414,000] —* 1,096, | + 12,392,000 Rs, 2 
Excess of actual) reserve 2,908,000} 1,874,000 2,805,000! + 1,054,000i+ 102 2 000 April 1, 1903, to March 31, 1904 .......... 550,794,845 .... 23457514 
In the above tables the Reichsmark is converted at 1s; the Austrian crown April 1, 1904, to December 14, 1904 219.692919 4675814 | 
at 10d; the Dutch florin at 1s 8d; and the franc, lira, and peseta at 25 per’. : aceite v SIU cccces O42 seve 14,675.814 
American currency is reduced into English money at 4s per dollar. Week ending December 21 .............. 8.155,000 seve 544785 | 


Discount and Loan Market.— Loan rates have already 
stiffened up, in preparation for the pressure that will be ex- 
perienced next week, and a considerable amount has already 
been taken from the Bank in loans and discounts. At the 


ty 227,777919 .... 15220591 
Allotments since last Friday :— 


Rs. 
SOOO ecstee 100,000 in transfers on Bombay.... At ls 444. 
Wednesday ...... 3,220,000 in bills on Calcutta ......., (At ls 4d, abont | 


close the rate for loans in the open market is 3 per cent. for ” anes ‘ore i = -_ wy severace | 2) Per cent, and 
aday oraweek. The increasing scarcity of supplies has had ade bipekien 800,000 in transfers on Calcutia,... (At 1s 4 3-324. abou 


a sympathetic effect on discount rates, and the terms for fine 
three months’ paper have hardened to 2} per cent. An 
impression prevails that things will be very easy after the turn 
of the year, but a good weight of obligations is being piled 
up, and circumstances may alter the course of the market. 
Still, the present appearance is that the market will 
be better provided than for several previous years at 
the same period. The Bank Return shows that the stock 
of bullion amounts to £29,696,499, or £1,531,563 less than 


} 
{ 
aes 5 pai 928,000 in transfers on Bombay....( 29 per cent, 
Next week the amount to be offered will be increased to | 
Rs.8,000,000. 
The toreign movements of gold to and from the Bank since | 
last week have been as follow :— 
ARRIVALS. | WITHDRAWALS. 
Nil. | Nil, 


LONDON COURSE OP EXCHANGE. 











— 
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* 3gFeb. 6, 02] 3 
oe Ber. 22, 04] 33 | Copenhagen. 44May 21, ™) 


Turin...... 5 Sep. 22 04) 33 
At other centres the latest recorded quotations 
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. Pe eee rn eee 23 | Calcutta, Bank min..--+-" 
* These rates range from those current on the very best paper to those paid New York (call a a ot 44| Bombay, Bank mu. -- 
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last week. There was a withdrawal of £340,000 in gold for Price Negotiated on ‘Change, 
export, leaving a sum of about £1,192,000 to be accounted On, Usance, acta’ Sea 
for by the increase in the home circulationof coin. The} i ie Sr eres | = 
note circulation also expanded to the extent of £730,705, and | paris ........cccccccececceeeeee \Cheques 25 15 2 2) 12 15 8 0 
there was thus a total reduction in the reserve ot £2,262,268. BOND nccceteccncccsccessnvecs |S month = 3 % a |%8 4 : aH 
The reserve now amounts to £19,741,094, and its proportion | Marseilles -.....-+-+-+++-sse00+*) Oy teg 12 1 12h ee i 
to the current liabilities of the Bank is 4 lower than last week, ase or at ‘Smonths 12° 3h 12 33) B Bs i 3 
at 41% per cent. The payments on account of revenue have Detlin .ecessecesersseseseersenes | »« 18S 8G te 
added £664,511 to the Public Deposits, while the Other | pruniot 0” » | 20 59. 6 | 59 2 6 | 
Deposits, despite the addition of the amounts borrowed from | Vienna and Trieste . > eS & ‘lk ieee i 
the Bank, show a reduction of £1,424,489. The extent of the | $°peRiurg ok sath dts | MH Bb 
market borrowings from the Bank is indicated by an increase | Moscow .............c0s0000000 = low i sa em 
of £1,509,134 in the amount of Other Securities. eee meee ese? . 4a | MR 

The subjoined table shows the rates quoted from day-to- | fishon’ .........---.-+ceceeeee i 4448 tort i we 
day during the week :— Switzerland ..........---++++++: .« 8% & D'S 











are: 
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ra aes S.A Fri. FOREIGN RATES OF EXCHANGE ON LONDON 
Sat. Tues.| Mon.) Wed.) Thar. ba eae eee a caeeuinvmimanesantiociaemniniatnipnaaneeee 
week. day. —— a | ‘ bead 
: | Rates Latest . Vsaned 
% . Latest 4f px. | . » Of Ex. 
Bank rate ..........+.. esesbeee seed * | - 3 * 3 ° * ‘ * | 7 TH, ong) Dates changs. cd 
M60 days bankers" dratts.» ‘2 ae bas | gen Pyare. ee ‘Ch’ques Rio Janeiro... Dec. 20 133d saya 
ays’ ers’ drafts ........ : fl oe , ’ : iro.... Dee. 13 
i menthe’ BP sce jabredvatdesn af t2 ut a $2 2 2 th) Boris ;..+--(Dec-ft 2s ~ ~~ ie dene... ee 0 aysst | 
4 months’ do ......ceseeeeeeeee 2 at 242 i 182 2 a ert = 21 12-053 | Short. | Do Pm.on Gold — 2 127 pina | 
6 months’ do .........eseeeeess 2K '2 2 24 282 2 Barlin | aa ays7a | ow Montevideo.... Nov.26 a | 
Loans :—Day to day ............-. 22 2523 43 #24 323 3; .. “ cooeee] > Sil speak | Space ; Bag sine 
ENGNE 0 n.nbtas04 Ghee theenenknvee’ 3 2 2 3 is | eaeaee 21 2.37- | Short. ‘Melbourne .... Oct. 2 ‘ . ’ i 
Fortnight (at last Settlement) .. 3 33 3 3 (St Frankfort "| 92 2036 | ow Sydney ......-+ sn oe} 
Deposit allowances:—Banks ....14 lg lg 14 \l4 ly an ae 23-954 | _ » Adelaide ...... a isto te 
iscount houses at call ........ 2 2 2 2 (2 \2 ° eae! — 21' 9370 | Smos. Calcutta ...... Dec. 22 ae | weal 
_Atmotice .......--.-+--++++-+- 28 2b RRR Sos Wook = = 22, “4-843 60dy at Bombay ...... - B “t ‘rant | 
Phe following is a comparison with previous weeks :— Lisbon. onese a wi, ee a... = 2 wh | | 
7 tie elec Lo enna ce —__—_| 
36 De een ies Rae oe The discount quotations current in the chief con | 
== |3 Months.}4 Months. 6 Months,|3 Months./4 Months.6 Months | cities are as follows :— eet 
et ere ke oR comes AB eee Bank Open | = Maris, | 
aot? 1s ag) % cs sis ® wis ” \ 3 ® 4 ae Tr % 2 Hd 
2 ag i ‘a BH i af 3 2 3 34 4 4 Paris ...... : ee ho ats Greet onen iyoae 2, | 
30..2° 24) 2¢ 2 2 2 7 3 Berlin...... 5 Oct. 13, 0M, | oon potersbrg 5yFebJ8," 
Me ti i 33 9 ae 222 63/3 34] Hamburg .. 5 Oct. 13, 04, 4 | St Petorsdrg 04.0 “ad gg 35 | 
14../13 4] 2% 86 OR 2 2 , aetk ee 3 04° 4 | Madrid .... 44Sep- 
| Qi Frankfort .. 5 Oct. 1 , Bi 1, 
ed Td OE TR al 1 Rimes Sa a iin SE 
3 } | ‘ I : «* H 
Nov. ai 3 ai 23 03 3 st 3 i i Brussels .... 3 Dec. 51, Oo; ' | Christiania.. 5 Oct. 14, 
18. .'2 $|3 % 3 A 
=e 3 ry 
9. 4 3 
16. 2 3k 
22. 26 3st 


on bills, or which the Bank rate is usually required. Ditto (endorsed Bills).. _ 
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December 24, 1904. | 


ae 


p. mille for us 


Der | Sat Pg agst us | 20.33—5 p. mille agst us | 4.827—8 per mille agst us 
The latest exchanges are :— 

| French “cheque ’’ exchange 25{ 160, or 23 per mille against us. 

$| short exchange .. 20m 37% pf, or 28 per mille against us. 

| New York exchange ' 

ar, | “OQable transfers’’ [ 


— 


| Marks. GeRMAN. | Dollars, 


20.43—Par | 4.867—Par 


e+++ $4.87, or 2} per mille for us, 


THE STOCK MARKETS. 


TICKET. 
December 29 


approach of the 


= tolerably firm. 











Re. 
a elpts. |penses. 

&  «& 2 
sais 363,019 179,810 82,852 
62,571; 32,876 
152,262) 104,356 53,746 
164,962) 95,126 28,853 
80,204; 36,569 25,577) 
257,357) 129,738 104,774) 


35,680; 1701,177 873,886 
282,510! 1836,201, 748,177 
19,385! 13,653 12,971 
$798,978, 3712,018 1£05,116 
935,634, 142,137 78,069 
2598,304/1271,503 869,793 
6887,380) 9436,04/ 2362,#36., 
2470, 13! 1550,854 634,086 | 
1567,822) 966,416 437,793) 
228,577, 147,216. 53,709! 
4,780) 24,603 2,217) 
443,452| 207,842 162,961! 
$212,771, 115,166 111, 
—- Banoo 1429, 117 
66 2671,370, 833,753 | 
%62,lo1) 163,087 47,128! 
490,844 £75,633 119,901 | 
t 186,8:6} 90,557/ 30,211 
1468,063) 940,139 
W0,65e) 642,132 
406,795) 271,019 


| H 2127,499' 115,913 
H 882,440, 914,303 
H 247,766, 127,120 
738 | 250,948) 147,74) 
1 y 2207.28 183,839 42,233 


H 68,025; 43,733 
130,436, 84,906 
461,047, 269.215 
645,968) 400,720 
487,72 | 173,395 


je SS  SRelly Bas | 


245,892 


45,111) 


170,964 | 
86,709! . 


Stpteeeetteeneeenementeceemememeais 
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Assam Bengal... Nov.19! 
Bengal and N. W.} 19) 
geagal Nagpur. ...! 26! 
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F 
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wo anuary 12 and 26 
: J . Consols, January 5 and February r. 


A degree of quietude is a natural condition of the markets 
ot in a week betore a general holiday, and the influence has 
nd, | been fully feltin the short period which falls to be recorded. 
| Consols and gilt-edged securities are slightly flat, owing to 
der the appreciation in money rates which is taking place on the 
| Foreign stocks are firmly 
ing maintained, the bourses taking a cheerful view of the | 
outlook. Both European and South American bonds have 
The gloomy weather and the 

temporary scarcity of money have not been conducive to the | 2 

strength of Home Rails; but, on the hand, further evidence 

has transpired of the desire of the railways to abandon the 

expensive competition with each other that has hitherto pre- 

vailed, and to institute instead a method of working by agree- 
| ment which, while increasing the facilities offered to the 
i| public, may considerably reduce the companies’ expenses. 
The market has, on the whole, though not active, been 
Americans show some further recovery trom 
the slump of ten days ago, though the market is still antici- 
pating the fulfilment of Mr Lawson’s threats or warnings. 
to Canadians show but little change on balance, while Mexican 


increased in market value. 


Revenue Ist Half, 1904. 
Annum. 


Grom Work. | Fixed [RS =S 
ing Ex- Caeeery why 


rry 
19,991 nil. nil. Brecon and Merthyr...... 


1732,484 1158,732 672,699 nil. 


111,03: nil. 


695,283] 4 
lag) 4 
103,555 44 | 44 
96,842) 1 i 
18,2026 | 6 
69,192. 6 


teen 


nes 


STOCK EXCHANGE SETTLING DAYS. 


Account, 
December 30 
January 13 and 27 


end of the year. 





Div. i BERR a ae 
per | 
Name of Railway. FE 


| Merchdse 
: t& Minerals, 
|Cattle, &c 


| 


Re Recta 





ef a ~~ BNGLISB. | £ 
9 |10 Barry ............. himeee 

nil. nil. Cambrian .............00 
4 4 Oentral London 


Total 


ie 








The following are the standards for gold points of the 
principal gold exchanges :— 


} AMERICAN, 
20.52—5 per mille for us | 4.89—5 per mille a 


HOME RAILWAY. 
Maa. re Teen G ~~ Receipts for Week 
Ended Dec. 17. 


| Receipts. 


2 24 Oity and South London... .. | i 2,960 


24 Furness ..... eben cance 2 
nil, Great Central ............ 13,756 
4i 1) Great Eastern ....... renee! 50,000 49,200 
4 3 Great Northern .......... 

3 .. Great Northern and City.. 
7 4 Great Western............ 
2 nil. Hull and Barnsle 
ef : ‘Lancashire and 


estern 89,000 165,000 


London & North-W 
51,700; 30,10)) 81 


6 

8 |'4 London & South-Western 
74 | 34 Lon. Brighton & 8. Coast.. 
8 4,933 
7 531' 1,587 2 


4 Lon., Tilbury, & Southend 

€4 Maryport and Carlisle .... 
3 | 3 ‘Metropolitan ....... ‘ 
nil. Metropolitan District 
63 44 Midland ........... 
6 & North-Eastern ..... 
65 6 North London..... 
44 | 33 1M, Seatentebice—Rat 

cs Canal 

8 | 8 Rhymney 
tf, 415 }8.-Bastern & Chat. Rail. 


Tall Valle. ....cccescccccess 


+ 
3% Oaledonian® ......... guate 
Glasgow & South-Western* 
Great North of Scotiand* 
Highland™ ...........+-+-+ 
North British*............ 


Inisa. 
Belfast and County Down 
nll. nil. Dublin, Wick., & Wexford 
64 Great Northern .......... 
34 Great Southern & Western 
'3 Midland Great Western .. 3,653 7,466 11. 


oe BRahn * From February 1. 








€2,027 183,354 215, 
5,224 3.898. 


| 


3,534: 4,571, 
4,384 


bs et 


7,867 


COLONIAL, FORBIGN, 


Total Receipts. 3 
i = 
Oe 


Receipts. 
| 1904. 7 1903. .~ 1904 (1903. 
ORRIGN.— Con. 


ae ee oe 
4,665! 3,828) 81,193| 66,707 Cordoba Central De 
15,070 16,872) 271,853| 262,378 Costa Rica...... 
26,320} 22.574, 438.789) 373,969 Cuban Central .. 


18,242! 15,309, 329.943| 313,735 Egyptian Delta. De 
204,800! 184,400 4,500,000 4,501,600 Entre Rios .... 
110,000; 99,400 2,327,600 |2,035,333 G. West of Brazil 
132,991) 131,556.3,443,816 3,516,905 Inter. of Mexico 

42,026) 67,035)1,241,968 1,113,003 Leopoldina .... 
ae bag 257,023/ 241,386 Mexica 

* , { 2 

15,553) }3,132 328,730 308,569 Nitrate Rails.*. . 

12,146; 12,479 257,801| 235,422 Ottoman 

3,230; 2,140) —] 55,486 San Paulo...... 


Untd of Havana 
10,614! 207,835! 


Name. 














werner 





96,991 Villa Maria &Raf 
63,695 1,325,514 1,177,385, West. of Havana 
31,453; 29,807, '601,481| 628,305, AMBRICAS. 

| 18,867, 46),189| 436, 


338 
11,270; 


ae 184,492 


97" 98.215! 
* Two weeks. 


— 


—_— 





21,600 447,200, 4]1,066 East Argentine! Nov. 


99,200 99,900 
59,346 71,934 111,300 115,829; 82 79 41,285 


we os 1,45; .. én 
91,100 132,500 — 226,100 82) 79 35,120) 1240 
es oe ¥,43 
orkshire 30,159 67,043 97,207 98,73) 
234,000 269,000 


800 


35,499, 17,218 54,717 
2,525' 7,463 


Lis 


385 17,460 
7,704 5 
‘ 581 217,792 | 
+ 41,640 117,159 158,799 168, 


122 


3,962) 11,294 19,256 15,502, 73 Hus % {2 
7. | 8,833 
63,311 22,590 75,901 
3,883, 14,335, 17,918 
22,017; 54,678) 76,695 
10,385) 18,314 28,697) $0 


3,014 7,402 
24,311) 55,289 79,000 


1,68 1,019 2,367 
2,995 


8,883 16,755 
10,422 13,880 24,002 


124 
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EBRICAN RAILWAYS. 


eae 


~ 7904. | 1903. 


ASD Ami 


Ending 


>¢.1 


c, 


4 


17) 

17 

17 

846) Ala. Gt. Sthern. Nov.21 

Mfi2as) iseraaa| i 7e06t Atchis'n Topeka Oct. 
9,226 


75,064 Baltimore& Yhio Oct. 
98,215! *79,090 Chesapke &Ohio Oct. 


ee 








1 
17 
17 

5 

3 
17 
17 
18) 611400 
1 

n 17 $108300 
§33,3!7, 481,063 Mexican Natnal. Move 


Dee. 17 


11,665) 
6 1315,205 4,378,578 4$,685,633/St. Louis&San Fran. 
eas 1204, 885 4,674,946 '4,76!,2+2 Union Pacifie .... 


—— 


et NG a Cem » « 





THE ECONOMIST. 





cc  entteae 


and Trust 
Debenture 
the special settlement. 


to the temporary 


week, 


2} per Cents. have fallen }. 
County stocks have been 


ey, 
LASSE 


and Argentine Rails are firm. Hudson's 
the prominent feature in the Miscellaneous market, and Gas 
stocks continue toreceive some attention. 
stocks have moved up on the position disclosed at 
eee nen The mining groups have been quiet 
generaily, and prices are, on the whole. very well maintained. 

Home and Colonia! Governmeat Securities.—Owing 
7 scarcity of available funds in the money 
market Consols have been very quiet and rather flat, but the 
quotation is, on balance, only a small fraction lower than last 
_The only other movement among British Government 
Stocks is a fall of } in Exchequer Bonds (1905), but Indian 


2113 


Bay shares remain 


Metropolitan and London 


h n fairly active, but prices are 
unchanged on balance, while apart from the variations due 


to dividend deductions, the only change in other British 





-— 


' Last 
pis as | Week. 
Cons. 24 %, red. 1923, 884 4 
Do aje Jan. 5..| 88 2 
red. 1905...... 19 4 
25%, red. 1905 ...... | 87 4 
Irish Land23%Gnar. 
National War Loan 
23% Stock........ 
Exchequer 3% Bas., 
red. 1905 
Do red. 1907 


88% 3 | 
88; 835 
944064 
4 87 « 8&7 
887 9} 88} 93) 83} 


Wz 8} 


ras 99 2 99h 2 99% 
Trans. Gov. 3% Stk.| 97} 8} 97 
Bank Stock ........ 296 9 
India 

Do 3% red. 1948 ..| 944 3 943 3 914 

Do 24% 1926 ....|793 80; 794 80} 794 

Do Rupee 1854-5...) 60 { 65t 4 654 
Met. Cons, 34% ...|1054 6 |105 
Met. Water Bd. 3%B} 


TRAFFIC RETURN 


Traffic 
per Mile Coss 


r per 


Passengers, &c. 


|Latest Price 


TaN 


14,718 14,692 
25 106,167 
650,122) 91 a 
85,558 
525,03 


9,441 


84,700 81 84 
56,087 
7,447, 92 
2141 51, Sz; 21, 


137, 1,243,221 1,230,890 
186,259 ‘181,077 
ae ss 

7,753, 321 


re 

ZS. 

£3 

as 

6&8 

es 
: 


474 531, 
9,945 1 
8/0 122, 
1,492; 13, 13 
5,232, 73 70 


78,626 


19,134! 144 104,689 
! 

642,694 

313,915 

106,635 

144,279 


103,263 


25, 
142,702 


8143; 15; 17 
84,281! 61 61 


2,243; 31, 30 
2,931' 21) 20 
16,/27, 3i 
24,591; 22 21 349,780 350,051 
12,471' 19 21 13, (87 114.450 116.941 171 


~~ @ On Arbitration Preterence S:ock. 


55,268 
259,133 


56,333 
263, £55 








Receipts. § Total Receipta. 
~ | 1908.) 1903. 

ae. Me 
. 147,885 
223,282 
92,857 
§71 49, 163 
33,086 


Name. 





£ AMERICAN.—Con, 

125,570 Chic. Mil. & 8. P. ..; 
225,115 Cinn. Seuthern .. 
60,497 Denv.& Rio Grande 
39,764 Erie 

20,9%4 Great Northern 
2,943 57,120 48,497 [llinets Central... . 
10,261 8,287 253,469 272,710 Louiavi. & Nashvie. 
105,480 2,626.70 2,379,380 Missouri, Kansas. . 
16,713; 759,080, +05,964.N. Y¥. Central and 
112,900/ 2,705,000 2,681,700 Hudson River .. 
205,830 4,277,688 4,269,561 New Orleans, N.E. 
23,739; 224,712) 227,474 Norfolk & West. .. 
188,£51 North Pacific. .. 
607,214 Northern Central. . 
138,335 Pennsylvania. ..... 
44,477 Phila leiphia & Frie 
77,633 Phila lel.&@ Reading 
Southern Pacific .. 
241,774 Southern Railway 


14,137 


$205926 
26,372 ’ 
5,035; 205,426 

ie 
, 596 | my 

" oO 48,284 

2,770 101,803 


12,478, 251,401! 


343,778) 314,541 1,042,036! $57.87>' Wabash 








80} 


. 





- CLOSING Prices. 


; 


4 


3 


eéeend 3971008 9991008 9971008 993 100 


‘ 
3 


1908 
2 “x a 


37,801 
104,140; 71,905 


€5,321 143,145 2 

512,380 1,125,383 1,117,218 1,652,291 1,629,598 
1,595,7.0 1,537,900 1,094,200 1,003,300 2,689,900 2,685,350 1, 1923 1,1864 
1,215,454 1,227,530 1,571,307 1,621,411 2,786,761 2,868,751 1,367 


908,854 3,627,°81 35,780,45¢8 5, 1 

15? 2,819,475 2,894,872 4,370,885'4,425,729 1-544 1 
41,379 84,520 
27,311 237,681 266,540) 
ae 44,397 35,8975 


3,782,186 1,772,395 635,000 633,¢25 2, 
105,437 330,749 


. 


72,632 


- 


18,544 


216,9% 218,335 
519,961 





3 


Fa 


Oet. 
Oct. 
Dec 
Oct. 





Oct 


Oct, 
Dee. 


Oet 
Dex 


” Oct 


Chet 
Cet 


Sep. 


tiet 
Sep 


Dee. 7 
Oet. 


Sep 





% 4 ke Ek 
87 4 87 3 ees ag at 
883 94 883 93 88393} .. |. 
913 8} 974 8 974 8 | 972 8} 973 Owe | Cwia 


Local Loans 3% Stk.) 964 7 1 964 7 47/947 6h7, .. | 
484 9748 9748 9748 a 

9 296 S$ 29% 9 2% 

red. 1931. .\1043 5} 1043 5} 1042 51 1049 52 1049 
2 944 3 94} 
"ea 


4 6 1055 6 1054 6 


9 1296 9 


803/794 


ue 


536 1 


Aggregate Receipts this Half-year. 


‘otal i 
this Half-year, Miles Open 
Goods, &c. 


_ 1903 _ 
« 


35,195 52.520 
72,642 


176,992 229,703 


45,907 


2,871,800 2,823,300 2,906,600 2,903,200 5,778,400 5,731,£00 2,71 


229,939 


1,173,316 1,159,131 1,490,377 1,460,511 2,653,493 2,519,642 571 ns 


£9,239 245,572 
ee 53,4 
ee 413,885 

164,989 


94,146 214,176 


138,003 


92,777 196,89 
74,43 210,911 


19,547 74,808 
133,980 
406,128 
699,741 
204.145 


323,384 
aL 45 





: 
2 
* 


65% 7 65 
05 
4,5 4 


530,871 5,649,552 


412,918 430,068 | 


317,186 2,306,019" 
247,787 435,432 455,274 


647,182 1,074,399 1,066,684 1,717,C9% 1,713,864 
316,5:0 334,875, 403,669 708,685 720,142 


13 | 

324 4 
se 52.901 1.854.296 1, 3084 1,300 

764 

i) 


Corporation stocks is a loss of a point in 3} per cent. Deben- 
tures. Colonial stocks exhibit firmness, all the Cape, South 
Australian, and Western Australian loans being quoted higher 
than last week, and advances are also shown in Natal and 
New Zealand Fours, and in Gold Coast Inscribed stock. 





= 


‘ | Move- 
Sat. Mon. Tues. Wed. Thurs.' Friday ment. 


88 4 STH 88ee rh 88 BO. 
area rs > 88 
i 


4 87 


} 


$6,888 
158-2) 
67,714 
262,313! 1 


1,363 


8 2,708 
449 3 aS 


5,034,000 3,071,000 3,720,000 3,850,000 6,774,000 6,921,00C'1, 1, 
1,591,500 1,576,500 634,700 683,290 2,281,¢00 2,264,700 1,009 1. 
a 411,222 1,601,759 1,651,112 j 


- 


240,916 

$3,731 
408,204) 
172,378; 


235,525 12, «12 


154,433 


4 
193,680 336 
217,645, 4 
75,880! 
131,431) 
487,291 534 
675,415) 1,077 


7 
1% 
£34 

& 1,077% 

a. 





Total Recetpte 
1908, | 1908. 


Pe he oe 
1,003,128] 967,703 3,282,606) 3,S1*,975 


131,400 
7 68,040 
787,613; 

463 
699,285 
7, 155,54 
2 36,385 


121,409 
£5,540 1,544,460) 1,873,060 
75%, +22 | 3,199,282 
1,031,394 
671.467 3,3 
349,208 5,354, 
64,032 1,924,302! 1,687,314 


$6,000 473,006 


3: 


1,435,353 1,433,353 5,637,449) 5,433,002 
? 9, 00 8,600 


7 99.00 


232,400! 216,200 


72,400 1,996,200; 1,922,200 


1,070,402 1,643,707 3,698,470° 3,636,425 


+ 499,241 


177,94: | 


737,295, 72,218 


2,145,735 2,145,115 8, 179,564) 8,688,608 


141.098 
679,947 


186,000 


768,523 671,578 2.7 
11,083,572 1,056,969 2, 
Novi! 106,036." 94,973 '2.227, 


a Including Returns of Bahia Blanca and North-Western Railway. 


455,905 447,725 


M- 
594,161 2,356,761 2,423,445 
1,627,300 1,653,334 4,409, 377.4.779, 
178,300 4,257,000! 4,001,600 


912 


4,799 2,5 6,566 
981,070! 2,861,337 
922: 2 


1, 





Water 


5,536,861 
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firm generally, 


though the business passing is upon a 
restricted scale. | 


The further Japanese successes have 


and while two of the Russian Railroad series 

slightly the Transcaucasian loan is a point higher. 
have taken place in Turkish Unified and all the Greek loans. | 
Spanish bonds are a fraction lower at 89}. Argentines are | 


matter of restricting unnecessary expenditure giving satis- 
faction. There is a general rise of about a point as com- 
pared with last week. Brazilians have also moved up } to 1 
all round. Uruguay Three-and-a-Halfs are up to 62%, and 
the Venezuela loan has risen 13. Paraguay bonds have 
further improved, while Costa Rica and Guatemala have 
declined. 

The following are the latest closing prices, &c., of some 
of the leading stocks :— 







“ Making-up” 
7—Closing Prices Rise Prices. 
Last Week, To-day. or Fall. Dec. 13. Nov.28. 
Sagendion Se. Senet jeomonence ee oss a oo + 3... 105R.. 1 
1891 Funding ......... coo «MOSER ce MOGR one oe os ce AM we 15 
Do National Cedulas“B” ., 45 ee 45 6. su. se ce Gee SS 
Brazilian 4% Bonds, 1889 ...... Slew 82 wp + &.. 818... 82 
Do W. of Minas 5%.... 93 ee 93 oo + §.. 923 .. 9 
Bulgarian 6%; 1892 .... 96 ee TOR wes oe OT wc Ob 
jan 44%, 1895 ...... so ee B0q oe ee oe oe Hh we 
i 7% Silver, 1894... 903 . 9 oo £2. DE... W 
Do Gold 1896, 5%............ 101 ee See Re -. 101 .. 100 
ee eee Debt .... 1043 .. 104 -.. — -- 1043. 105 
ie nverted «se 100 +e 100 ah -«» 100 .. 100 
hb nenaebdee . $8 se 98 ie es «oo 98 .. 97h 
Do 1878, 1881-4 ...... . 98 ae 98 lk Wk eat ale, at te 
German Imperial 3%, 1891 .... 883... t9 oo + -« 828 . 88% 
Greek 1884 eee eer eeeee eet eeeee 47 ee 47 ee + ; “ 474 ” 47 
Do Monopoly, 4 ssa ahaha tak . 48 oe 48 co ce co ce MEW 8B 
Hungarian 4% Gold Rentes.... 101 -» 10i oo ee wo ce 303 co 300; 
Italian 5% Rentes............ -- 104 ee 104 oe «eee oe 1044 ., 104 
Japanese 4% Sterling ..... saedls 76 oo 76 Nar, 
Mexican Conv., 1899 ......... - 4 eo 104 000s. 2s tee: SER ob = 
Peruvian Corp. 6% Debs...... 1 oo LZR 1p + LB. GE. VF 
Portuguese (New)............. - & 28 én 60 au ee 64 
Russian Ser. [1.,4% «........- ° 93 ee 92 o@) aw Bee BS 
~ ag Nagy awn kivreete 892 .. 89 oom £8 
rkish 34%, 1894............. ‘ "tet -- 100 oo +» eo» oe 100% .. 100} 
Do 4% Unified ............. ‘ oo §=-.0Bh we + oe B 86 
United States 4%, 1877 steer ee . 108x * 108x ee +s ** #@ oe ee 
New 4%... 0 ceeeecsees coe, BBSR ce BSS nn es es ce oe ve oe 
Uruguay, 34 Bonds ....... coe «= G2 ne «= SBE ce + COUR ee GBR. «CG 
Venezuela ~ Seen ° 41 ve 43 + 12... 41 423 


British Railways.—The Home Railway market, though 
quiet, has been firm in tone, the agreements between the 
Great Central and the Metropolitan and the Great Western 
and South-Western respectively being taken as evidence, in 
conjunction with that recently announced by the North- 
Western and the Lancashire and Yorkshire, of a general 
desire on the part of the companies to eliminate at least some 
of the ‘evils arising from the excessive competition that has 
hitherto prevailed between lines running on parallel routes, 
and which has led to the running of trains at identical hours 
and other duplications which are manifestly to the advantage 
of neither the companies or the public. Metropolitan stock, 
however, has been affected by circumstances other than the 
agreement, and has fallen rather heavily, but Great Central 
stocks aresteady. Great Western has advanced, but South- 
Westerns are weak at the close, and North-Eastern has also 
given way to a small extent. . North-Western and Midland 
Deferred are } and } lower respectively than last week. Great 
Northern Preterred Ordinary stocks have advanced substan- 
tially, but the Deferred stock is a fraction down. Great 
Eastern, Furness, and North Stafford each show some loss of 
market value. Great Northern and City shares have moved up, 
as the tube is getting a gradually increasing volume of trafhe 
from the Great Northern connection at Finsbury Park. The 
Preferred Ordinary stocks of the Scotch railways have moved 
up, while the Deferred issues have given way a little. 

The traffic returns of seventeen principal English and Irish 
lines show a decrease of £47,858, equal to 3'0 per cent., for 
the week, as compared with the corresponding week last year ; 
and the three principal Scotch lines show a decrease of 
£8,211, equal to 4°3 per cent. For the current half-year, the 
English and Irish lines exhibit a decrease of £267,615, or 0°6 
per cent., while on the Scotch lines there is an increase of 
£10,571, equal to o°3 per cent. The latter are calculated from 
August rst, while the English and Irish companies com- 
mence a new half-year from July rst. 

Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices. The making-up 
prices at the last settlement are also given for reference 
purpcses :— 

“Making-up” 


—-Closing Prices Rise Prices. 















a firm market, the action of the new administration in the 


oreign Government Securities.—Foreign stocks are | London, Brighton, &c. “A”... 


resulted in an improvement in the market value of the bonds, London and South-Western. .. 


wit ’ 
————— hee 
. asi 
ndon, Chatham, and Dover.. nt ri “et °~ 3. iy 
Arbitration Preference .. 100 °° yo) **~ §$.. 7 
London and North-Western... 1535, 5388 tte OH Bi 
e 156 vis 7 ae er 4 1523 . ' 
have fallen M ferre Peer eeeseserece 534 ee "oes ae “* iB : A 
| Metropolitan Consolidated ’."" 93 mc sf See 
Advances | Metropolitan District......°°°" 49 °° a °T eh. Sle 
Midland Preferred .....000.... 67 °° gt ott t 40} .. a 
| et EOE cseereicserere, GF 3, gst to .. gt 
orth British Ordinary ....../. 473 °° an, ee ae 
| Do 3% Preferred ....: om eo. am am 
North-Eastern—Consolg ... ne. a Tit 7" 
North Staffordshire......."""' oe ee tt ae 
South-Eastern “A”..........* —.. = ee % | - 


| 
| 


_— OE oO EE a 


Last Week. To-day, or Fall. Dec. 135. Nov. 28. 
Barry Deferred Ordinary ...... 1054 .. 106) .. + 1. = .. 
Caledonian .............++ 109 «o> 109k «2 + & «- 104 — 
Do Deferred Perereeee 328 oe 323 ee : “e 32 “* 3 

Central London Ordinary -. oo «6 66 0a ke ee 94 
City and South London ........ 46 ee 46 da ee ea ee so oo 465 
Great Central Preferred....... e 30 oe WE Wel be cease 31 

Defer iokewnesnknnrse ° 16 es | er eee | ee 
Great Eastern Peewee ener ereee 91} ee 91 —V7'7-_- ee 90 ee 91 
Great Northern Deferred ...... 403 .. 39%. i » Wh .. 403 
Great Western ..... pideware coe «1350p we «6598 +t ORC, «SE... 139 
Hull and Barnsley ............ 42%... 42 om Bee 41 43 
Lancashire and Yorkshire .... 109 ee 103 pes ae) en 


108} .. 1078 ‘are marked in 





lh i 51h ie oh | 





American Railways.—Not +. 
—f much effe . 
been produced by Mr Lawson’s threats ies “bpears to have | 


” y : another e | 
attack.” At any rate, prices have been on the up ie a 
ness, In view ot the approaching holidays. h » Basi. | 


restricted both here and in New York 4S Naturally beeg | 


an exception, quite active dealings having teen eee 8} 
the last day or two, as a result of which the stock is ik hich | 
than last week. New York Centrals have also | 
strong support on rumours in Wall Street connected oat 
proposition for the distribution of Treasury stock amoog th | 
shareholders. The price is as much as 4 higher than lay 
week. Union Pacific has risen 14, and more or less wiles 
tial advances are shown in Erie Common. Illinois Centra | 
Missouri, Kansas and Texas, Pennsylvania and Southerg | 
Railway, Baltimore and Ohio, Reading and New York Ontario | 
and Western each show a decline, \ 
week. 


as compared with las | 
The following are the latest closing prices, &c., ot the most | 
prominent issues :— 











“M ae 
— Prices Rise ae 
ast Week, To-day, or Fall. Dee. 13. Nov. 
Atchison Com. ............065 - 8 mam .+ Bak @ 
Do Preferred ............+4+ - 105 106 ww + 1. 105. Oy 
Baltimore and Ohio........... - 103} 102 co — Oe WO 6 | 
Do Preferred .. ............ ‘ 97h Cw 37 co cs se ce OM. 
Chicago, Mil.,@ St. Paul,C Stk, 172) .. 1735) 1.4 1h 
Denver & Rio Grande Ord. Shs, 31 co + $.. 3H, 
Do Preferred Shares ....... ° 89} ° 90 ot Bee a ow 8 
Erie Railroad Com, Stock..... e STe ue 3Th b oa oe 4h 
SE oc ce nésemacsys ee TR eo haa 
Te SE sh. webnaeeee Sunes " 56 s te 5 .. a | 
Lllinois Central Shares ....... » wa me «6 @ 2 155: , 157 
Louisvilie & Nashville,C Stock 145} e 34 ee 4. 1414... 
New York Central Shares..... —' aoa a ow + 4 138 .. 1 
N.Y., Ontario, and W. Reg. Shs 455 one 44 4 435. Oe 
Norfolk & Western Common .. rH oe A capes se 
Do Adj’t Pref. ....cceesseee o Ta we OE ews Lee ae 
Pennsylvania R.R. $50Shares.. 69} e 62 w+ ¢ - 6 .. 
Reading Cee Hee eee eee ee ere 40} *e 594 ee 4° 9 +e BY 
Southern Ordinary ........... © BH co HR um Bo Ma a 
Do Non-cum. Pref, ......... a Be we DB Ot £8 Rae 
Southern Pacific ............++ 635.» «G48 Ow + OM. 
Union Pacific Shares .......... lt .. 1123) ww + 1h... 100}. 1G 
Wabash Pref. Stock ....... .. 44 « 434% «w- 1 B.. W 
Do 6% General Mort.Certs... 69 « 69 «-. . @.T 


Colonial and Foreign Railways.—The traffic returns of 
the Canadian Railways were good, and the securities have 
kept steady, with a moderate amount of business. Canadian 
Pacific shares are almost unchanged on balance. Grand | 
Trunk Ordinary, and Second and Third Preference stocks | 
are slightly lower than last weck. A fair number of trans- 
actions in Indian Railway stocks have been recorded, “ 
the only changes in prices are a rise of a point in Bengal } 
and North-Western, and a fall of } in East Indian C annuties j 
Mexicans are fairly firm, the Ordinary showing a sma 
advance. Only a small business has been done in —_ | 
Railway stocks, but prices are firm, small advances re! 
occurred in Bahia Blanca, Argentine North-Eastern, ve | 
Argentine, and Entre Rios. Buenos Ayres and cm 





Ordinary and Deferred have declined slightly. A _— - 
of 2 points has taken placein San Paulo Lgueesr:: ~ os 
the price to 181, marking a “highest on recor 
stock. 

The following shows the net mov 
some of the principal issues:— 


ement on the week it 










“ Making-Up 

. Rise Prices. it 

a Wee * Today, or Fall. Dec. Soi 

Bombay, Baroda, &c. .......+. ee .. Emaar FS 
Geenes Ayres and Rosario Ord, 101 ee iH ea 135 
Buenos Ayres Great Southern.. 14) «+ 334 tf Re % | 
Canadian Pacific, Shares ..... eee i eS na aie : 
Grand Trunk of Canada Ord... (205 ++ a a. one * i 
Do First Preference....... ewe «07k . os eae B ‘lee % os 3 
Do Second Preference ...... %% + + ene eee 
Do Third Preference ..... coe §BQ ove Blix io el 
Great Indian Peninsula B...... 244% ” > eee oe | 
Mexican Railway, Ordinary.... 26) ++ ee o > Senne Hf 
Do First Preference.......... 105 +» 484 ne ee 
Do Second Preference 48h +e i ” hae 8 
Nitrate .........+ eisdins 10; SS Ue eee 
1 a: ~~ ma + i} 

Ban Paulo ......cecsceeeveeece i the webs 


‘ ; i re been dull a i 
Mines.—South African mines have } aged | 
and close rather flat. The House has, tn eg been engan”’ fi 
rather with anticipations of what will take 
next settlement than with d 
Movements have been very small indee ae 
preponderate in number, _ They el Reef, @ 
prensa Randfontein, Village 
Steyn Estate. Rand Mines are pracsii®’” aij advad 
} the other hand, Crown Deep has risen * anglaagte 


Durban- Roodepoort, A 
Ee eee 


oo — eee 


nd New 





tically unchange ss | 
Estate; | 
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yariatio 
Gaika, 
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and Ph 
Rice- Ha 
Explorit 
| down. 
advance 
Ivanhoe 
Indians 
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active S 





h'RANSY: 
Gop Mi 


/ Angelo oe 
1) Apex 
i] Aurora We 


Bantjes C« 
Bonanza . 


i| Buffelsdoo 


City and | 
Comet ... 
Consold. 
Crown Ree 
Driefonteii 
Darban Re 
East Rand 
Ferreira . 
Geduld ... 
Geldenhui: 
Ginsberg . 
Glencairn 
Glynn's L 
Goch (New 
Henry Not 
Heriot (N¢ 
Jubilee ... 
Jumpers . 
Kleinfonte 
Knight's | 
Lancaster 
Lancaster 
Langlaagt 
Langlaagt 
Laipaara’: 
May Cons 
Meyer and 
Modderfor 

Do Exte 


Porges-lta 
Primrose ( 
Princess EF 
Randfonte 
Rietfontei 
Robinson | 


Transvaal 
Treasury | 
Van Ryn 

Village M 
Vogelstrui 
Wemmer 
West Ran 
Wolbuter 
Worcestex 


Angelo De 
Crown Des 
Driefontei 
Durban R 
Ferreira I 
Geldenhu: 
Glen Dee 

Jumpers f 
Jnpiver ., 
Kaight’s ¢ 


H Anaconda 
Broken H 
Cape Copy 
Champion 
Mason & j 
Moant Ly 
Mount Mc 
Mysore (ll 
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nsolidtd. iyy.. yh. | New Steyn Estate.. 43... 44 ..— 4° 
—- weaebeet ° i: 1g... | Nigel Deep ....... — ee ae 
ii Buffelsdoorn Estate S.. . Nourse Deep ..... o Mae. 43 00+ ty 
City and Suburban 64... 64 -- Rand Mines ...... fs - 119}..-- 4 
Comet ...--.+e0ees 3y4-- 3 Rand Mines deep.. 2t% . 2¢8.. .- 
Consold. Main Reef 148.. 148. Rand Victoria...... Sta. Stee .. 
Crown Reef.....+- . 16..16 .. .. Rand Victoria Fast 1)).. 1f..*.. 
Driefontein ....++++ 5yy-- Stee -— Robinson Central.. 5 .. 54 ..+ 3 
Dorban Roodepoort 44... 5a --+ Do Deep (New).. 67).. 6yn..+ 4 
East Rand Prop. .. 94 -- 9sy-+— sy Roodepoort Central 2;).. 24 ..— 
Ferreira ...-+-+++ 23} .. 234 .. .. Rose Deep ........ 9 .. 8 .—% 
Geduld .......-++ . Te .. THx--— gy Simmer& Jack East 22... 23.. .. 
Geldenhuis Estate 5t4 . 5te.. .. Do West ........ 44 -- 4fn-.— ty 
Ginsberg ...-+++++« 2td.. 23 -.— gy South Geldenbuis.. 23... 2... .. 
Glencairn Main Rf. 14 .. lis-..—- gy South Rose Deep.. %jh.. 25 -.—- & 
Glynn's Lydenburg 2y¢.. 2ya.- .. Village Deep ..... + Gey.. Gey. .. 
Goch (New) ...+.+++ Ce 3is--— gy Witwatersrand .... 4)5.. 4i%-- 
Henry Nourse .... 8%... 88 -- .. 
Heriot (NeW) ...-- « QBree Bec Lanp, Dtamonp, &c. 
Jubilee .....+++++e - 4 .. 4 «oe .. | Amglo-French Expl 4%. 4%%.. -. 
Jumpers ....++.+6+ 2g... 28... .. | Anglo-French Land }¥.. 1g ..+ i | 
Kleinfontein (New) i 2g .-— gy BarnatoConsolidtd 37;.. 25)..— 
Knight’s ....++- coe 6h. Gfe.-— Cons. Gold Fields.. 8,x.. 87,x.. .. 
Lancaster .....++ o 2yy.. Byer .. Do 54% Ist Deb.l07 ..1474 ..+ 4 
Lancaster West.... 2f%.. 2j%-- .. De Beers Def...... 1S .. 1%] ..+ @ | 
Langlaagte Estate.. 3¢i.. 4 --+ gy Do Pref. ........ Te <n aw es | 
Langlaagte BlookB 2 .. 1 « .. | Do5% Deb. ....106 ..1(6 A 
Laipaard’s Viei.... 23... 2jy.-— gy! Do 44% Exp.Deb.100 ..100 .. .. 
May Consolidated.. 43... 4... .. | Exploration ...... i: Bie oe | 
Meyer and Chariton ~ 5h .. .. | Goerz(A.)&Co..... 37h. 35--— wh 
Modderfontein .... 104%.. 10}4..— 4 | Henderson’sTrnsvl. 1} .. lyse. gy 
Do Extension .. 2ra.. 23 ..— gy) Jagersfontein (New) 28{x.. 29,x 
Nigel ......s0ee0e0s 24g.. 2¢8.. ..  JohnnsbrgCons, In. 3y4x.. 3s ..— oy | 
North Randfontein 2gh.. 2h... Do Estate ..... e lyy-e lye. 
Porges-andfontein 14... 14... .. | Mozambique ...... Wen. ew oe | 
Primrose (New).... Syq.. 39 «0+ ' New African .....- 2 .. 2h... oe | 
Princess Estate.... ljy.. lyh.. .. | OceanaConsolidted, 3§.. 1§.. 
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Tree turn harder, and Jagersfontein have gained as much 
il as 3, at 292- Except for a good rise in Anglo-French, Land 
| as "sare weak, small declines being marked in Barnato. 
ge and Co., Kobinson Bank,and Transvaal Consolidated. 
| Rhodesians have not attracted much attention, and the 
| variations in prices are very slight. While Chartered,Chicago- 
IG ‘ca, and Lomagunda Development are the turn harder, 
oni "are declines in Bechuanaland Exploration, Globe 
'and Phenix, Mashonaland Agency, Rhodesia Exploration, 
Rice-Hamilton, Tanganyika Concessions, and Zambesia 
Exploring. West Africans show fractional variations up and 
| dows. Westralians show an imprevement on the whole, 
advances being marked in Associated, Golden Horseshoe, 
Teanboe, Kalgurli, Lake View, and Oroya-Brownhill. 
Indians are rather flat, while Copper shares have recovered, 
Rio Tinto being § up at 60%. Mason and Barry have declined, 
owing to an accident at the mine. 


The following are the prices and variations of the more 
active shares :— 





SovuTH AFRICAN, 


Closing Prices, Rise | Closing Prices, Rise 
Last To- or Last ‘To- 


> or 
eames. Week day. Fall. Week. day. Fall. 
Angelo ...++++++9 ws Th. Th-. «. | Deep Levers (Con.) 
pp ncgnegeee 84 .. 8yx..— de Knight’s Deep .... Sy)... Sy. 


Apenra West United 1g... 14 ..—% | Langlaagte Deep .. 2}8.. 2}y.. 


Rietfontein (New).. 3 8. A. Gold Trust .. 6}4.. 6f4.. 


— 


te 
Randfontein ...... 341.. 325..—- gy Robinson8.A.Bnkg. l4x.. lygx..— a 
i 


a ii re 
Robinson DeVilliers 103 .. 108 ose Transvaal Coal Trst 3y5.. Sys. -. 
Do Randfontein.. 2 .. 2 .. .. | Transvaal Consolid 43... 4yh..— 
Roodepoort United 33... 3% .. .. | Trans. Est. & Devt lf... 143 Py 
ey aeenssaes - 1eg.. ltd. .. | Transvaal G’idield 3,;.. 33 . 
a asnves ap sent “ Siete 
Simmer&Jack Prop. af ai -— RHODESIAN, . 
Transvaal Gold.... 26 .. 2¢g..— Bechuanaland .... 15.. li..— #% 
Te er « 48... 4.24 , Bonsor ......-+++- ‘ ae: Mies ee 
VERIO scccosvens 44... 44.. .. | British S.A. Chartd. 2}... 2))..+ sy 
Village Main Reef 7; .. 7h ..—% Do 5% Mort. Veb.103_ ..105 .. .. 
Vogelstruis ....... - B.. lb.. .. | Chicago-Gaika .... f4- 2--+ 
SGT cccccucss ell .w 21 .. .. | Geelong .......+-- Bee } e- 
West Rand ....... « 233.. -.— wt Globe & Phoenix .. 1k -. lg ..-- 3 
Wolbuter Gold .... 34 .. 5 ee .. | Lomagunda Devt... 2s5-. 25 --+ i 
Orcester .....6. (Eee EE as a ‘ MashonalandAgney lys.- 1¢ ..- 
| MatabeleGld, Reefs {i.. {3-- + 
Deep LEVELS, | Do Mines.......- ee oe 
Angelo Deep ...... 2%... 2y5..— RhodesiaGoldfields 27.-. { ~- -- 
Crown Deep........ 14q...15 ..+ fe Do Limited...... $4.- tb os 
Driefontein Deep.. 2y_.. 2ym-. -- | Do Expl. & Devt. 4 .. St4..— Ye 
Durban Roodepoort 3yq%.. 3yg.- ++ | Rice Hamilton .... 28 -- 2y%-.— mm 
Ferreira Deep .... 6g... 6§.. .. | Selukwe Gold...... & - 8 +s 
Geldenhuis Deep.. 1% .. 1lg ..— § | Tanganyika Cons.. 5ys-- Sih: os 
Glen Deep ....... - 5g... Sth-.+ ge! V. V. Gwanda...... “6 Bee 
Jumpers Deep .... 4j%.. 4fy.. -. | WestNicholson.... 8 -- 8 -- +, 
Jupiter .........00 - Spa. Std-. .. | Willoughby Cons... 43.-  f#--~ 3 
Kaight’s Central .. of 2i5..— dy) ZambesiaWxploring 2)... 1s--— fe 


CopPER AND MISCELLANEOUS. 


Closing Prices. Rise | 


r 


Closing Prices. Rise 
o- 


West AUSTRALIAN. 


Closing Prices Rise | 
Last To- or 


Closing Prices. Rise 
Last To- oF 


al} 
Week. day. Fall. Week. day. Fi 
Associated Gold.... 14%... qi. + 4 Kalgarli ....-.---- 6} oo Gfe.. + ty 
tociated N.Blocks ly,.. lyg-. +. , Lake View Console lyr - lys..* 2 
orseshoe Est, 7... 7gy..+ gy, Lond.&W.A.Expln, § ++ #7 8 


teat Boulder Prop, 1g .. 1g... -- | Oroya Brownhill .. 58 -- 3th «+ om 


teat Boulder Per, ag Br ee Hill .....s0000 Ys-s (Ths +: 
Great Fingal) Cons, i”. . 8¢y..— gx Sons of Gwalia ...- 25... 2f..— ts 
"anCoe Gold Uurp, TH.. 74 ..+ de! 


oe 
ae 
ene se en qunnemee 


THE ECONOMIST. 


Robinson Central, and Robinson Deep. De Beers | 


Last To- or | Last or 
week. day. Fall. | Week. day. Fall. | 
Anaconda....., -oo Seb. h.. «- | Nundydroog ....-- 14}.. s38..—fe 
Broken Hill Prop.. yy... aq" — gy Ooregum .....-+++- PBX-- T8X-> +s 
Cape Copper ....., afr. 43 ..—% | Do Pref......... Agx.. lyas-.— te 
Champion Reef. ... 1¢4.. dd... Rio Tinto Pref..... 60 .. Hg .-+ 8 
lason & Barry (£1) 3g... 3. ..— % | Tharsis......-.-++ BG s+ Rhee o> 
Mont Lyell (BS .< °° See. z.. «. | Waihi ........---- 6x .. Ce + 
} Mount Morgan.... 23 .. 2s4..— jy | Waihi Grand Jnetn 3 -- 3ig..+ te 
H Mysore (10s) . 172: 645... 6yx..— 2,| Waitekuri ........ re oo 





Th tess. 
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West Arricay. 
Closing Prices. Rise 


Closing Prices. Rise 
Last To- or 


Last To or 


; Week, day. Fail. Week. day. Fal) 
Abbcntiakoon oe Oc Oi Fanti Consolid. 10/ -~ oe 
poner Goldfields 1 .. 1: .+ 4 Gold Coast Amalgd. 3)... 3ch--+ om 
Ashanti Sansu .... 3.. th-. -. | Taquah & Abosso.. 16... 153..— 3 
Britiso Gold Coast 15... 14.. . EO IER Zi - 2h --+ 


_Miscellaneous.- Bank shares have been quiet, the only 
changes being rises of 4 each in Parr’s Bank and German 
Bank of London, and a fall of } in London Joint - Stock 
Bank. Allsopps Ordinary is } higher, but several Brewery 
Debenture stocks have lost a point or so. Hndson’s 
Bays continue on their upward way, having changed hands 
this week at 533. In the Iron and Coal list, Armstrongs and 
Vickers have both moved up, and the Preference shares of 
Swan, Hunter, and Wigham-Richardson show a marked 
improvement, while those of the Dunderland Iron Ore Com- 
pany have further receded. Several Trust stocks have 
moved up. Gas Light and Coke has several times been dealt 
in over par, and advances are shown in Continental Union 
Gas, and Cape Town and District Gas. In the general 
Industrial list higher prices are quoted for Welford and Sons, 
Tower Tea Preference, George Newnes Preference, Lautaro 
Nitrate, and M. B. Foster and Sons Preference. A recovery 
_is also shown in India-Rubber, Gutta-Percha, afd Telegraph 
Works from the severe fall caused by the disappointing report. 
Declines have occurred in Egyptian markets, J. Lyons and 
Co., Maynard's Preference, Price's Patent Candle, and United 
Alkali. 
MISCELLANEOUS. 


Closing Prices, Rise Closing Prices, Rise 


Last To- vu? Last To- or 
Week, day. Fall. Week. day. Fall. 

Allsopp Ord. ...... 26 .. 24..+ 4 Imp. Citoman Bank 15) .. 135 .. 
Anglo-American Tel 56 ..£6 .. .. | Lipton ..........-. HM. Idue wy 
Armstrongs ........ 3 .. 34 ..+ & | Lon, &County Bank 94 .. 4}... 
British Elec.Tractn. 10 .. 10 .. .. | Lon. & West. Bank 58, .. 58) .. .. 
Coats (J. and P.) .. 5¢x.. Sax... .. | Lon.Genl. Omnibusli7e ..115§ ..—2 
Eng. Sewing Cotton ¢.. #4..+ ¢s Vick’rsS'ns& M'xm 2,5;.. 24)..4 & 
| Gas Light, &c...... Eee scl a6. « Spiersand Pond .. 44 .. 4) ..— 
Guinness Ord....... 565 4.865 ws «. . 8. Steel Corpn... 285 .. 298 ..+ 
Harrod’s Stores .... 3} - S..—- | ) .  eeeeaen 974 .. 953 ..414 
j-- 554 ..+ 4 | Welsbach Ord...... Dien cs Me amen, 64 


Hudson's Bay...... 5 





DIVIDEND ANNOUNCEMENTS. 
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i 2 
| } Dividend %, per ES . | Corres- 
| Annum. 223 |ponding 
Company. Period. To -— — >> | Period 
] Bs | Last 
Interim Final. = | Year. 
Associated Northern | 
Blocks (W.A.) ...... ed os 8s p.s. pe de 
British Electric Traction Half year! Sept. 30 6 oa ey ae 6 
DORE 06 cccccevescecs me ae 5 pa oe | 3 
British Steamship In | j 
vestiment ........«. ! as j wid 4 se) 3 ie i 4 
Burnyeat, Brown, & Co.'Half year) - 10 ! i 
| Chicago Junction Rail- | 
WRYS 2.26 cevccece Quarter | Dec. 31 8 ée 
| De Beers Consolidated j ' 
| WRG 6 cc wccceceeses Half year) Dec. 31 10s p.s. ; (15s p.s 
| Dorada Railway. Pref... 3 s Bt uy, 10s p-s Base 
Daira Sanieh SugarCorp. ‘ | oe L es ¢ Spe oe o 
Eastman Kodak of New | j 
DE ineckennesnen Quarter; .. 10 et a 
= . . | Dan oy 
} Ferreira Gold Mining .. es os . 27s Gps . $11a% 
| Ginsberg Gold Mining.. oe | a i8s% j oa 
| Goiden Pole Gold Mines w - 6d p.s ioe ae 
General Life Assurance Half year es ; 10 7 10 
Hunter's, the Teamen.. Half year| Dee. 31! 10 Se 
| Langlaagte Estate and 
Gold Mining ...... Half year! oi 2s p.s. . | eps 
| Lankapara Tea Co. .... | 3 5 
| Louisville and Nashville | ¥ 
| Railroad ........-. oo | 6 | § 
New Primrose Gold ‘ 
Mining .c...cccceece ‘< ' ee 53 % ea -- | 33 p.s 
Powolny’s.....--------./ Year | Sept. 0 “ 6 o> 
| Parke’s Drug Stores.... Year | Sept. 0 sp 6 G38 =a 
| Quintera Mining ...... oe | ee Is ps os ws 5 ae 
| kierfontein “A” .... * oe T% | oe 3 j 2s p.s. 
South Randfontein Gold | i 
| Mining 3......-.---- Year Dee. 31 és ‘i 2s p.s a 
| Sheepbridge Coal & Iron Half year - 5 eee gee ed 8d p.s. 
| Village Main Reef Gold i S 
Mining .......---.- ee | 48 p.s. | «- | Jeps 
William Cooke and Co.. Half year ‘a i 5 ia toe 5 


i eS 


| Potices and Reports. 





GOVERNMENT STOCKS, ET¢. 
| ‘TURKISH DERT.—The Council of Foreign Bondholders com- 
| municate the following telegram from the Council of Administra- 
tion of the Ottoman Public Debt at Coastantinopie :— 


Receip s, November, 1994 — £r. 
Five Revenues........-e+esees onvue eden: ae 
Tobacco Tithes .......--- picdewesuess 25,690 
Eastern Roumelian Annuity ......... «++ 12,668 

Against, in 1903— 

Hive ROVEREEE. Koc os cdccdiiedddecceecceus 95,457 
Eastern Roumeiian Annuity .......+..+. 12,663 


BAILWAY COMPANIES. 
PENNSYLVANIA RAILROAD.—The coupons due on January rst 
next on the 6 per cent. general mortgage sterling bonds and the 
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[ped dh en nl a co... per cent. and 34 per cent. sterling consolidated mortgage sinking 
fund bonds will be paid at the London Joint Stock Bank, Limited, 
5 Princes street, London, E.C., where the customary lists may be 


obtained. 
WISCELLANEOUS COMPANIES. 

BRAZILIAN STREET.-—The report states that the gross receipts 
were £24,107, and the total expenditure £18,203, leaving a balance 
of £5,904. After some adjustments, and deducting £2,297 for 
debenture stock interest, there remains a surplus of £3,562, out of 
which the directors recommend a dividend at the rate of 2 per cent., 
less tax, on the preference shares, which will absorb {590. This 
will clear off the arrears of dividend on the preference shares. The 
directors further recommend a dividend at the rate of 5 per cent., 
less tax, on the preference shares for the year ended July 31, 1904, 
which will absorb £1,476, and a dividend of z} per cent. on the 
ordinary greets free of tax, which will absorb £1,086, carrying 
forward 

BRITISH AND CHINESE CORPORATION .—The report for the year 
ended June 30th states that, owing to delays in negotiations with 
the Chinese and other unavoidable circumstances, the corporation 
was unable to place any of its interests during the period em- 
braced by the accounts, but in the following month (July) it made 
the first issue of £2,250,000, part of the Chinese Government Loan 
of £3,250,000, for the construction of the Shanghai to Nanking 
Railway. The financial result of the operation will appear in the 
accounts for the current year. The corporation holds provisional 
agreements for the issue of loans for the construction of other rail- 
ways for which it has made the preliminary surveys, including that 
from Canton to Kowloon, which project is receiving special con- 
sideration at the present time. In accordance with the agrement 
with the Pekin Syndicate, Limited, a company with the title of 
Chinese Central Railways, Limited, has been formed, and has 
taken over, with the exceptions agreed upon, the railway interests of 
the corportion and of the syndicate north of the Yangtse. The 
corporation has been refunded its outlay on the interests transferred, 
and it holds 22,500 shares of fr each in the Chinese Central 
Railways, 
share, or £6,750 in the aggregate, has been paid up. 

CLEVELAND BRIDGE AND ENGINEERING.—The report states 
that the accounts of the year show a profit of £12, ,189. After | 
providing for directors’ remuneration, interest on 
for depreciation, a sum of £6,920 net profit remained. To this 
had to be added £8,675 carried forward. The directors recom- | 
mend a dividend ot 74 per cent. per annum on the ordinary shares, 
and to carry forward £7,865. 

DORTMUND BREWERIES. —The report for the year ended Sep- 
tember 30th states that the profits of the Dortmunder Brauerei 
Gesellschaft for the past year have been M.210,211, against | 
M.168,683 for the previous year, showing an increase of M. 41,528. 
The net profits of this company for the past year (after providing 
for interest on all the debentures and bonds) amount (as against 
£5,482 for the previous year) to £7,145 3s 7d, to which must be | 
added the balance brought forward, making a total of £11,229, out 

of which dividends aggregating 104 per cent. on the preference 
shares (being 6 per cent. for the current year, the arrears of 24 per 
cent. 
of 2 




























































































per cent. for the year ended September 30, 1898) will | 


During the past year the assent of the remaining holders of the 


ment of March 20, 1894. The directors, therefore, point out that | 
all the cumulative dividends on the preference shares since Sep- 
tember 30, 1894, will have been paid in cash, when warrants for 
the above dividends have been issued payable on January 2nd next ; 

whileall the preceding arrears have been converted into 3 per cent. 

funding certificates. The outstanding {2,600 of freehold mortgage 
bonds were paid off at maturity during the past year, and the whole 
issue of £25,000 has now been extinguished by payment in cash at 
par, or by conversion into consolidated mortgage bonds. 


E. RICH AND CO.—Year ended September 30th shows, after pro- 
viding for bad debts, depreciation, and income-tax, there is a 
balance of £1,495 at the credit of profit and loss account ; with the | 
balance brought forward, £:,596. Recent letters from 


affairs. 

MORDEY CARNEY AND C0.—Year ended September 30th: Net 
profit, £6,526; with the balance brought forward, total, £6,624. 
After providing for interest on debentures and loans, and writing 
£300 off investments, a balance of £2,912 remains to carry 
forward. 

NEW ZEALAND AND RIVER PLATE LAND MORTGAGE.—The 
report states that the resolution that the capital should be reduced 
by the cancellation of the £4 per share liability on the £5 shares, 
which was passed and confirmed at the extraordinary general meet- 
ings held . aan last, received the sanction of the Court on 
July roth, and was duly registeredon August 3, from which date the 
reduction was effective. Thus the issued capital of the company 
now consists of 300,000 shares of {1 (fully a The net profit 
for the year ended October 31st. exclusive of the amount brought 
forward, amounts to £33,127, and compares with £35,166 for the 
previous year. By the addition of £814 brought forward, the 
balance to the credit of profit and loss account amounts to £33. 941. 
Out of this suman interim dividend of 3} percent. for the half- 
year ended April 30th was paid, amounting to {10,500, leaving 
f£ 23,441, and the directors recommend a dividend of 34 percent. 
(making 7per cent. for the year), and the placing of £12,000 to 
reserve (making the reserve £202,000), leaving {941 to be carried 
forward. 

NORTH OF SCOTLAND CANADIAN MORTGAGE.—The accounts 
for the year ending November 11, 1904, show that the profit for 
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Limited, subscribed for at par, and upon which 6s per | | diately. 


bentures, and | net profit at the mine for November was 


| developments and the expense for additional ore bins, 
mentioned output of gold included 510 ounces from the Washing. | 


for the year ended September 30, 1895, and the arrears | Jnne 30th states that the freehold prcperty remains as it was ust | 
absorb £7,875, leaving a balance to be carried forward of £3,354. | Thereon, in auticipation of its proclamation under the gold law, 


15,000 preference shares has been obtained to the funding agree- | some 1,240 claims, titles to which are in good order. The company’s 


| 





Australia | the west only, 
report that a distinct improvement has taken place in pastoral | 
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M(NING COMPANIES. 
EAST RAND DEEP.—The report for the 


September 30, 1904, states that the nomin 
remains at £600,000, in 


that the 
5 tO reserve 


financial year 


al capital of th 

600,000 share which 

$s of £1 each 

= 1, Of which 
ares have been issued, leaving 100,000 shares 


The company’s revenue has ex held in reserve | 
£2,497, from which has to be deducted the bare 2p | by | 
of the previous year, viz., £966, leaving a sur a pet nditure | 
£1,531, which is carried forward. During the ~~. os ae Hl 
£2,329 has been spent upon boring operations, which ‘ier heter 
ing the above surplus of revenue, leaves the sacean oe 
se of £135,000, being almost the same figu nee tant 
last year’s balance- sheet. ee 
MASON AND BARRY.—The directors 
cable that, consequent upon a heavy sub 
mine, fire has broken out, and work has had to be temporaril 
pended owing to the fumes. The company’s consulting on 
| and one of the managing directors are leaving for Portus al a 
Any further news ot importance received from th mine | 
will be at once communicated to the Press, ro 


STRATTON'S INDEPENDENCE.—The b 


ending 
Ompany | 
500,000 
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have receiyad news by 
sidence of mineral in he 








oard announces that the 
$43,000 (say £8,600) from | 
) from 
produced. The smaller profit, compared with 
the manager states, to larger tonnage from 


The above. |; 


| 9,758 ounces of gold 


October, is due, 


ton claim in the “granite” area. A remittance from the mine of | 
£10,000 has been received this week by the bankers. With refer. 

ence to the ‘‘‘adjustment of income-tax"’ mentioned i in the report | | 
| to June 3oth, the directors announce that in lieu of the assessment 
of £6,587 for the year 1903-4 a settlement has been effected by |} 
payment of f:61, and that the Board of Inland Revenue has | 
assented to relief being granted in respect of 1902-3 to the extent || 
| of £12,223, repayment of which is expected to be made shortly to | 
the company. 


WELGEDACHT EXPLORATION. —The report for the year en | 


the directors have secured under mynpachts, &c., an area equal to | 


| interest in the New Rand Exploration Company, Limited, remains 
as at date of last report. During the year certain sums have beea | 
advanced to that company to enable them to continue the prospect- 

ing work on their farms, the results of which prospecting, however, | 
have not apparently directly benefited the company, inasmuch as 

the boring results obtained by the company on their own farms are | 
very disappointing. Yet the results referred to, taking them in | 


year, and consists of the farm Welgedacht, on the Eastern Rand. : 


conjunction with the results of boring on Welgedacht, have proved | 
that, instead of the main reef passing through the New Rand 
Company's farms, it turns abruptly south-eastwards, and gives the | 
freehold farm Welgedacht the dip of the main reef from all three | 
directions—west, north, and east— instead of, as was expected, from | 
thus encircling the farm as in a basin, and, so faras | 
the engineers can judge, not only prove the whole farm to contain | 
the reef, but to contain the reef at quite a workable depth, and 
possibly at a lesser depth on its eastern boundary than on the 
western boundary—the western boundary being the nearest point 
to the present working mines. It will thus be seen that the ten 
expenditure under this head has been in many ways money wel 
spent, because of the information gained therefrom. 


CRUSHING RETURNS. 


(For last calendar month omept where otherwise stated.) 
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Ghe Commercial Times. 
Alek call 
THB CORN TRADE 
Mark Laue, Thursday Evening. 


—_— 





Weather conditions have not been unfavourable as regards the 
growing crop, though, on the other hand, threshings have suffered 
thereby, and consequently many samples again came to hand out 
of condition. A very quiet state of affairs proved the prevailing 
feature during the greater part of the week, holiday influence 
making itself felt in all directions, but holders were not disposed to 
force trade, which resulted in no specific alteration in values in the 
majority of cases. Only a small quantity of native wheat finds its 
way to the London market, and consequently actual transactions 

rtake of a retail character. Local markets have been supplied to 
a moderate extent, and trade pursued a quiet course, while a slight 
concession had to be accepted, in order to trade, respecting damp 
jots. Good dry qualities, however, were held for fully previous 
rates. Imported wheat was dealt in to only a moderate 
extent, but as a rule quotations were steady at recent level. 
Australian quoted 34s to 34s 6d; good to fine Russian, 33s 6d to 
3486d; No. 2 Club Calcutta, 30s gd ; and red Karachi, 29s 9d per qr, 
janded terms. The consumptive inquiry for flour remained quite 
languid, but no pressure of supplies enabled holders to maintain 
recent quotations. No. 1 town households quoted 28s, delivered in ; 
country patents, 26s to 28s; roller made, 23s to 24s; stone-made, 
225: and Iron Duke, ex store, 24s 6d per sack. Leading American 
patents remain quite nominal. The floating and forward shipment 
department for wheat exhibited a dull appearance, ard values in 
all cases tended against sellers. La Plata 63 lbs, January-Feb- 
ruary shipment, changed hands at 31s 6d; 62 !bs ditto, 31s; and 
No. 2 Club Calcutta, January-February, at 31s 3d. Only a small 
actual business transpired in parcels, and any alteration in cur- 
rency proved favourable to buyers. No. 3 Manitoba, on passage, 
went at 338 44d to 33s 3d; December-January, 33s 3d; No. 2 
Club Calcutta, afloat, 30s 9d to 30s 74d; and ditto, November- 
December, 31s 3d. English malting barley was nominally unaltered, 
business partaking of a retail character. There was no improve- 
ment in the demand for grinding descriptions, and, though no 
quotable depreciation was established, the tendency of prices was 
distinctly in buyers’ favour. Azoff quoted 17s rogd to 18s, ex quay. 
Little or no demand existed for cargoes of this grain, while the 
limited business in parcels included Odessa-Nicolaie£, December- 
January, and also January-February, at 17s 3d. Maize firm, both 
on spot and to arrive, but a quiet demand predominated. Yellow 
La Plata, quoted 22s 6d, landed terms. To arrive, American mixed 
parcels, afloat, realised 21s. La Plata, ditto, 21s 43d, and yellow 
Calcutta, December-January, 23s 3d.- Oats continued in quiet 
request, but imported qualities ruled steady for light sorts. 38 Ibs 
Russian quoted 14s 14d to 14s 3d,ex quay. Wheat: There was 
no improvement to note in the cargo market to-day, the demand 
again proving of a desultory character, while prices exhibited 
increased weakness. Australian, off coast, sellers, 32s 6d to 32s 9d ; 
loading, November-December, January-February, and February- 
March, 33s. Lika, 12,ig0 qrs, Victorian, arrived, sold 32s 6d. 
328 required for Walla-Walla, October 2rst bill of lading, and 34s 
for blue stem, ex Peru, October roth bill of lading. Rosario, 
Santa Fé, 62 Ibs ready to load January 12th, sellers, 31s 6d ; 
January-February, 31s; and February-March, 30s od. 31s net 
required for 63 lbs, January-February. Califcrnian, afloat, sellers 
348. 31s 3d asked for Bahia-Blanca-Barletta, 63 lbs, February- 
March, and 31s 44d, 64 1bs, February-March. Azoff, Black Sea, 
December to February, sellers, 32s 3d to 363 as to sample. 
Parcels, No. 2 Club Calcutta, January-February, sold 30s gd. 
Maize firm, with very few offers. La Plata, loading, offered 
at 22s 6d ; and May-June, 20s 44d. 5,000 tons this description, per 
Luigia Ciampa, December 6th bill of lading, sold at 23s 74d, for 
Kustendji. 21s royd net paid for Hemisphere. 4,900 tons afloat 
mixed American (Northern ports), January, held tor 21s 3d. A 
cargo this quality, December-January, sold, 228 6d, for Kustendji 
or Sulena. Parcels: 24s paid for yellow Calcutta, December- 
January, Hamburg. Barley quiet, unaltered. Black Sea, January, 
old style ; sellers, 18s; and March-April, 17s 6d. 178 3 bid tor 
Goldsbro, Odessa-Nicolaieff, December 13th_ bill of lading, 
Danubian Kustendji. 52 to 53 lbs, December-January, held for 
198 od. Parcels: 173 3 paid for Odessa-Nicolaieff, December- 
January. Oats quiet, steady. White Libau, sold, afloat, 133 6d. 


AMERICAN WHEAT QUOTATIONS. 
The Loadon Produce Clearing House, Limited, supply the 
following :— 
Basis No. 1, Northern spring wheat, Duluth certificate, per 100 
+ €x warehouse in London. 
Dec. 17. Dec. 19. Dee. 20. Dee. 21. “9 iM 
a a a a 


* 8 8 - 
. o}.. $1 
December delivery .. 8 0 .. 8 0 .. 7 1lg.. 8. - 
Contracts for 19,200 centals American wheat registered during 


H the week. 


American maize, ex ship terms. (per 1,000 qrs of 480 Ibs each) :-— 
Dec. 17. Dec. 19, Dec. 20. Dec. 21. Dec. 22. 
s a s a s a s a . : 
December delivery .. 21 6 «. 21 6 ..21 6 «21 6 « 


The following table estimates the home consumption of wheat 
during the harvest year 1904-5, contrasted with 1903-4, 1902-3; and 
Tgor-2 :— 








a s 


Add week ending Dec.17 — Wheat 551.400 1.751.000 1.507.900, 1,328,400 
Flour , 352, 
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1904-1905 1903-1904 


902-1903 | 1901-2908 


' 
i 


cwts. cwts. | cwts. | cwts. 
Imports—Wheat (15 weeks to De>. 10) 32,704,200 30,196,200) 27,913,300) 21.936,500 
Flour a ea 3,663.20 7,378,500 6,563,000! 6,376,100 
36,367,490: 37,574,700 34,476,300; 28,312,600 


262,230 397,500 536,600) 


Total imports 16 weeks .... 38.181,0% 53,703,200 36,520,800 29,973,400 
Less exports--Wheat 49,600 45.309 21,600 100,100 


400 


Cote Meer ees eseessone 


PIOUL. ....cceccecccccsscecercces,, 16,006. 17,100 = 
Net TI Sirecteteess | 38,114,790, 33,650,800 36,493,100) 29,794,200 
Add to this the estimated sales of 2.671 
home-grown wheat ............... 8,638,100, 8,557,100 9,626,400 1 - 
Sixteen weeks’ home supplies ...... 46,752,820, 48,207,900 46,119,500) 42, 
Average price of English wheat per § @ sa eaisé 
QUBrCP. .. .reccccccoccccoce cocecess, D4 BH 9 24 10 ° 


© PEP OWE, ceccccecescousegoentee.s * 0; 6 | & & 6 4 


“ Vtethie aks bushels. bushels. bushels. | bushels. 
= supply’ "tn U.8. centres, bush.. 38,585,000 34,567,000 48,816,000) 5 


8,305,000 
= in ewts... 20,670,500! 18,518,000 26,062,100) 31,502,640 


Ths COMPARATIVE AVERAGES OF GRAIN. 
© following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended Dec. 17, 1904, and for the corresponding week is 
each of the years trom 1903 to 1900 :— 


AVERAGE Priczs, 


Wheat. | Barley. | Oats. Wheat. | Barley.; Oats. 


QUANTITIEZ8 Sozo, 


1904 qrs_bsh qrs bsh' rs beh} 8 d s 4 s a 
Dec. 17.. 44,745 7 | 130,563 2 35,9600 6 Oe) 44! 16 2 
10 .| 50,718 2 | 165,257 2 36,655 4 334) M4) OB 8 

. | 45.942 3 | 166809 7/ 35,85 1 we 4 46) 6 2 
Nov. 26..) 41,359 5 1977969 4 34774 0 @5; 44); 61 
19 41025 4 | 178529 2) 31295 | 3W2i w@ 5 16 0 

12..) 43,740 1 46 1) 52,520 2 | O33) 46) B61 

! j ; } 

SOD iscus | 53,397 2 | 151,873 2| 3707 2 | 2% 9 | 230; 67 
MEE icoted | 58,932 6 | 151,S08 1; 37,74 7 | 210! 24 2/ 1610 
1901 ......} 60,56; 6 | 119,398 2/2620 2 | 277) 28! 19 8 
WP iccas.. | 80872 2 | 146,585 | 19,853 2 | % 7 | 67) 2 





THE IRON AND COAL TRADES. 

The iron and steel trades continue to maintain the stronger 
tone which has prevailed in the markets during the past few 
weeks. LDusiness in most branches is in favour of sellers, and 
prices are stiffening. The pig-iron market at Glasgow has been 
active, and warrants have been very firm, with advance in prices. 
Cleveland is quoted at: Buyers, 49s, cash ; 49s 314d, one month; 
sellers, 49s 1d, cash; 49s 4d, one month. Stocks in Connal’s 
Stores (Thursday): Glasgow, 10,990 tons; Middlesbro’, 176,563 
tons; hematite, 300 tons. 

Our Middlesbrough correspondent’s report, dated December 
21st, is as follows:—Pig-iron: The market remains firm, but 
business is not very plentiful, and will not be until after the 
New Year, as consumers want to keep their stocks low until 
the turn of the year. No. 3 G.M.B. Cleveland iron has been sold 
at 47s 6d, and this is the average price, although some makers 
ask a higher price. The warrant store continues to increase 
each week. Producers of hematite pig-iron are well sold, but 
costs have considerably increased. East Coast mixed numbers 
are 538s 6d. Manufactured Iron and Steel: There has been a 
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rather better demand and more orders recently. Steel ship 
plates, £5 178 6d; steel ship angles, £5 5s; iron ship plates, 
£6; iron ship angles, £6; iron bars, £6 2s 6d, less 234 per cent. 
Iron Ore: Best ore is higher, as Spanish mineowners have 
raised their prices and are firm. Best Rubio (50 per cent. iron), 
15s 6d; Kiiruna and Gellivare Swedish ore (60 per cent. iron), 
A grade hematite, 17s 6d; C grade, Cleveland, 14s 6d; E grade, 
basic, 14s 6d, c.i.f. North-East coast ports. 

Finished iron is in fair inquiry, and there is also a good 
consumptive demand. Quotations: Staffordshire bars, £6 5s to 
£6 7s 6d; Lancashire and Yorkshire bars, £6 2s 6d to £6 53, 
delivered stations; boiler plates, £6 17s 6d; hoops, £6 17s 6d 
to £7 2s 6d; sheets, ordinary, £7 5s; C.R. and C.A., ditto, 
£7 15s to £8, delivered Manchester; steel bars, £6 to £6 2s 6d; 
English billets, £4 10s to £4 128 6d; German, £4 5s to £4 7s 6d; 
hoops, £7 5s. There is not much change to report in manufac- 
tured copper. Sheets remain at £78 to £80 per ton. Seamless 
copper tubes, 10d; ditto, brass, 8d; rolled brass, 7%4d; copper 
wire, 94; and brass wire, 7'4d per lb. 

The coal trade has been fairly active during the past week, 
although there is a slackening off as orders for the holiday de- 
mand are executed. At Newcastle, there is a fair demand for 
coal generally, but that for some kinds of steam coal is moderate. 
More contracts are now being placed for next year: Best North- 
umbrian steams are 9s, seconds 8s to 8s 3d, and steam smalls 
4s to 4s 6d per ton, all free on board. There is a good demand 
for Durham coals generally, and that for gas kinds is at its 
fullest, the requirements under the great contracts being very 
heavy just now.. Bunker coals are plentiful, at 7s 9d to 8s for 
unscreened Durhams, free on board. There is no change in 
manufacturing or household coals. A report from Lancashire 
states that a firmer tone prevails in best engine slack, the de- 
mand continues exceedingly good, and prices had an upward 
tendency, sellers not being anxious to engage much forward. 
House coal has been very quiet, and there was nothing to 
warrant any advance in this particular department. Forge and 
manufacturing coal is very quiet. There is not much change to 
record in the shipping trade, which, however, continues steady. 
Quotations are as follow:—Best coal for domestic purposes, 
138 to 1483 seconds, 12s to 138; common, gs to 1os; steam and 
forge coal, best, 8s 3d to 8s 9d; best engine slack, 7s 6d to 8s; 
medium, 6s to 6s 9d ; common, 4s 3d to 5s at the pit; screened 
coal, ex Manchester Ship Canal, gs 3d to gs 9d; unscreened ditto, 
8s 9d to gs 2d. The following are some of the quotations in 
South Wales:—Best Cardiff large steam, 13s 3d to 13s 6d; 
second Cardiff large steam, 12s 6d to 13s; good ordinaries, from 
11s 6d to 128; drys, 11s gd to 12s 3d; best Monmouthshires, 11s 
to 11s 6d, Newport shipment; seconds, ros gd to 118 Newport 
shipment; Eastern Valleys, 10s to 1os 3d; smalls, 6s to 6s 6d; 
best house coal, 16s 3d to 178; seconds, 13s 6d to 14s; ordinaries, 
128 to 128 6d; No. 3 Rhondda, large, 13s 3d to 138 6d; through 
and through, 12s to 12s 6d; smalls, gs 6d to 98 od; No. 2 
Rhondda, laige, 9s 6d to gs od; through and through, 8s to 
8s 6d; smal’s, 6s 3d to 6s 6d; best small steatns, 7s to 7% 3d. 











THE COTTON TRADE. 
LIVERPOOL, December 21. 
CURRENT PRICES. 
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16th amounted to 32.9 


bales, and the quantity of American cotton reported 
at Sea for Greg: | 


Britain (including cable advices to date) is 45 

328,000 bales at the correspording period lent Sem - Bains | 
_ The market has ruled generally dull and he 'y thi | 
Estimated sales for five days, 30,000 bales of a - wan 
American, 1,500 Egyptian, 400 Brazi ‘ and ae ~naee are 
Of these 5,700 bales are for export hellee cae 


‘ . b ay on, and 2 f 
the trade. Ir ports, 1} $,268 bales, including 167,1 3 ‘ . | 
n , > 497,133 Americay 


11,449 Egyptian, 5,249 Brazilian, &c., a 
na | 
ad | 


1904 a il 

1905, Ine. or | 

Imports from Jan. 1. Bales Bales Dec, | 
> eo ees 5,288,93 Baie 

Exports » Bept. 1........ 1,648,728 1255 114 vee + Maney | 

ception Be cee, SM eS 

Consumption ,, Jan. 1.....°°° 2915:129 9 102,752 fea - i 

Stock” ss Sa -Maaoaee 1,152,735 sie 1a 

as es ee Bev sis as. 637,190 443 159 tose + 188657 | 

e imports for the week ending Dec + 194,49 | 
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of 


lian, &c 


‘ 337 East Indian 
, , » and 19 
Symrna. In American a moderate business has pe 


quotations are reduced 11 points. Middiiny quoted 4:0 
Island descriptions have been in limited demand wiliaat ah 
Brazilian has been in very limited dem and, and wiauitieeae i 
duced 13 points. Peruvian has been generally neglected ie vt | 
tions of both rough sorts are reduced io p yints, an ] theneel ar 
II points. d. Quotations o 


been d one, a 


Sea | 





Egyptian has been in limited demand. Quotatious of 
the current grades are reduced is tog; fine and extra fine brown 
are unchanged; fully good fair brown quoted 7§. Joanovich and | 
Abassi reduced 1}. East Indian has been neglected, and aq 


, Lota: 
tions are reduced generally, 3-32 to is: Futures show a decline ai 
12 to 15 points, closing easy. December 3.93, December- January 
3-93, January-February 3.96, February-March 4.01, March-April | 
05, April-May o8, May-June 11, June-July 13, July-August ‘al 
August-September 15, September-October 14, October-Novem, \ 


ber 13. Egyptian futures are 21 to 25 points lower, 





MANCHESTER, December 21. | 
The feature of the week has been in raw American cotton, | 
A further fall of an important character has taken place. To| 
day December futures in Liverpool have been sold at 3.0s¢.| 
Spot has been reduced to 4.o8d. Of course, this price is the! 
lowest of the year. American cotton crop advices continue satis| 
factory, but latest reports from Alexandria are not at all cheerful. 
It is said that a failure occurred there yesterday which has 
demoralised the Alexandria market. Cloth in staple goods has 
been quiet all week. Not much business of weight has 
transpired. There has been a little business done for Calcutta 
to-day, and it is said that September has been given for com 
pletion of delivery. China is quiet, and there is nothing fresh 
respecting the nearer outlets. Home trade American yams att 
easier, but manufacturers are not giving out orders at present 
The aggregate sales of the week so far are of quite retail dimen 
sions. In shipping yarns we find nothing doing worth naming 
Bolton spinnings of carded counts remain discouraging. The 
production at present seems to be too large for the consumption 
of the looms. Generally the inquiry and demand leave much 
to be desired. 
(1.) Comparative Statement of the Cotton Trade. 
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513 5 
Raw Cotton—Middling American.per Ib - 1008. 
— Good fair brown Egypt.perib, 7 0 74 0 yy, 0 8 oa 0 &| 
Yarns 32's twist..............000: perlb 0 74 0 72 0 74) 0 8% Boe 
cle: MMOD Gis anawienceseces per Ib O 74 0 83 0 81/0 B 134 03% 
— 60's twist (Egyptian) ...... per i © 123 0 13} 0 153) 0 133 0 Hs 
ee ron tis 06 316 Soe 6 om F 
Te ene crceareeene(l@ 4Qil6 THR6 Tone 20808 1070 
Si-in. Gitto, 38 yds, 18 by 16, 10 Ibs. ..... tait a3 Pe: 


33-in. ditto, 374 yds, 16 by 15, 8t1bs .... 6 8 
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(II.) Compared with Previous Years." 
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| | tee one Dae 
| 1904, 1903. 1902. 1901. 1909. 1899, 
5 | ee eee edie alent 
a| ‘| gaw Cotton—Middling American.per lb 4-08 106 * 952 * 453 532 * 425 
1 | + «cookie ipenReryn.-part of a 0 74 0 530 73 9 64 
4} | ee tos welt s..cccceseceeeeeBerIb| O 740 910 7 oay ok OF 
27 — 60's twist (Egyptian) ----perlb 0 223 0 14, 013 0 luy 0 1410 1345 
at | 32-in. Printers, 116 y 8, 16 wionnuvcnna ™ dies be ; i 
. || sein shirtings, 76 yds, 19 by19, 32's and 9 26 72 12 104 15 104 12 104 
Hn QOS ...cccrezerseseerece einerowne ake 14 4414 7412 1412 4313 4312 4 
‘| | $-in, ditto, 38 yds, 18 by 16, 10 lbs...... 78:8 2'6 416 & 74.6 BS 
| 39-in. ditto, 374 yds, 16 by 15, 8g lbs... 6 8 72°55 % 5 864 5 84 
re} ile, ican cotton being quoted in decimal = 
2 1} , me 1, 1902, we give the prices at correopouting dome os eane aoe 
x | } in approximate decimal equivalents. + Nominal quotations. 
p, i 
4 | THE WOOL TRADE. 
nd | 
| | Trade in English wool continues good. Prices rather against 
Le buyers. ‘ 
| Our Bradford correspondent writes :-—The strength of the posi- 
ee | | tion as regards wool is revealed in the keenness with which, 
a | in the face of the holidays and at the close of a half-year, every 
th} lot of wool is picked up at the merest fraction under the highest 
of | quotation. Some topmakers who, a few days ago, were willing 
= i to take orders for delivery in March at a halfpenny below the 
aa it | market rates of the day, are now refusing such offers. It is 
nd | expected that immediately after Christmas there will be re- 
a: | newed activity, and a further hardening of values. The sale 
ot } of River Plate wool in Liverpool, on Wednesday, was very brisk, 
ry | and wool went even dearer than was expected. ; 
il | (| Messrs Sanderson, Murray, and Co. announce that they have 
om received a code telegram from their Melbourne firm, Messrs John 
| | Sanderson and Co., which they translate as follows :—Melbourne, 
m. December 17. Sales have closed firm. Wool suitable for America, 
|| market irregular. 
i 1904 Season to Date. Last Year's Figures. 
Bales Wool. Bales Wool. 
Offered. Sold. Offered. Sold. 
a. | || Melbourne .... 185,000 .. 175,000 .. 135,000 .. 120,000 
To: | || Sydney........ 340.000 .. 335,000 .. 205,000 .. 195,000 
sd, | || Geelong........ 92,000 .. 989,000 .. 79,000 .. 73,000 
wi 617,000 .. 599,000 .. 419,000 .. 388,000 
¥; Dalgety and Co., Limited, have received the following telegram 
- } | from Sydney :—-“‘ The Sydney wool sales for the current year have 
has || closed with a firm tone. As compared with this season’s opening 
has rates medium to good merino wools are 5 per cent higher, whilst 
has | || inferior and faulty qualities are at par to 24 per cent. higher. For 
sts | greasy merino lambs’ wool prices are 2§ per cent. higher, greasy 
= cross-bred wools ro to 124 percent. higher. From July 1, 1904, to 
och date 337,700 bales have been sold in this market as compared with 
a 194,800 bales for same period last year. - 
i OO - 
ent. 
rete THE LEATHER TRADE. 
The A strong demand has continued throughout the week for certain 
ton descriptions of leather, but some sorts are still neglected and diffi- 
wweh cultto move; the tendency of the market, however, is in an upward 
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R00d yellows, 18s to 19s 6d; whites, 20s to 21s. 
granulated, 228 od; No. 2, 218 9d; yellow crystals, zos gd to 
|| 218 14d as to make. 


direction owing to the moderate stocks and short supply, and there 
seems little doubt that there will shortly be amore general demand. 
At the moment the principal requirement of shoe mauafacturers 
is offal, and only in a few cases can they be induced to take an 


| interest in butts and bends for present and forward delivery. Owing 


tothe short supplies there is a strong market for East Indian tanned 
kips, Australian sides and New Zealand basils. 








THE SILK TRADE. 


Market quiet. 








FOREIGN AND COLONIAL PRODUCE MARKB’. 


For Reports of To-Day's Business and Public Sales see “ Postscript. 
incing Lane. 


Quite a holiday feeling was apparent in the various produce 

markets during the week, and many of the customary auctions were 
postponed. ; 
_ SUGAR.—After opening slowly, the demand marked a decided 
improvement, and asa resulta generally good volume of business 
was effected at full to occasionally dearer rates, stimulating advices 
from the Continent causing holders to exercise reserve. Raw 
descriptions moved in sellers’ favour, and elicited a fair amount of 
attention. 

Home Rerinep.—Cubes remained unchanged from recent level 
of values, and a fair demand was experienced. Tate’s Ne. 1 sold, 
248 14d, and No. 2, 238 44d. Pieces fully steady in value, Mid to 
Lyle’s No. 1 


Foreicn ReFinep.—Cubes continue nominal in most cases. 


W S x. prompt, ° 18s gd ; Ss. and ia January, ISs 6d ; A.S R., 
Prompt, 18s 6d; Meyer's, 18s 6d; F.M.S., 18s; and Say s, Decem- 
| per-January, 19., f.0.b. French crystals, on spot, quoted 20s 7/d. 
1 rates, became quieter. 
——— 


ontinental granulated, after being in good demand, at higher 
Good marks, ready, sold 15s 5}d to 
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15S 113d and 15 
and 15s yd ; 


| 15S ofd to 163 24d and 16s 13d, f.0.b. Hamburg. 


BEET.—A fair business « us transacted, and prices advanced, 
but later became easier January-March, sold 14s, 148 43d, and 
148 4d; May, 14s 14d, 148 ; 
148 od and 14s 73d: | 
ber-December, 11 


; S, 118 14d, and rrs 1d, fo.b. Hamburg. 
CANE-GROWN 


—In auction, some 470 tons crystallised met a good 
mand at firm rates, inferior kinds being 14d to 3d dearer. 3.554 
ags Demerara m stly sold: fine colory, 238; good, 22s 6d to 
22s od; iniddling yellow, 22s to 22s 3d. 1,093 bags Surinam sold, 
21s 3d to 21s 6d per ewt : 

Imports and deliverizs of sugar into London from commence- 
ment of year to 17th inst., with stocks at latter date 


de 
) 


1904 1903. 1902. 1901. 

Tons. Tons. Tons. Tons. 

Imported ............ 201,480 .. 163,850 .. 191,610 .. 203,300 

Delivered ............ 214,580 .. 177.210 .. 181.360 .. 193,500 

Stock teeccccccseccese 30,080 .. 47,730 .. 35,940 .. 24,960 

Stock U.K. ....cccc06 76,470 «. 93,470 .. 121600 .. 105,300 
Cane, Jaggery, per cwt.. 10/9 .. 7/980... i, ee 
Beet, 88 per cent., f.o.b. sk ue OS cs OO Oe 
TOUR CBE. ccc MS «ss OS ee Se 

RUM.—Market remains firm, and a fair inquiry was again 


experienced 
proof gallon. 

GLUCOSE,— Market steady, with business in American liquid, on 
Spot, at 11s 3d. To arrive, January shipment, qucted 8s rogd, 
c.f. and i. terms. ; 

. COFFEE.—-Spot market ruled firm in absence of public sales. 
For future delivery a fair amount: of business was carried through, 
at firmer, but rather irregular, prices Santos : March, sold 
398 43d to 39s 104d and 39s 74d; May, 40s, 40s 6d, and 40s 3d 
September, 4os rodd, 41s 3d, and 41s per cwt 

Imports and deliveries ot coffee into London from January rst 
to 17th inst., with stock remaining :—~ 


Ordinary to good Demerara sold 11d to 1s ojd per 


1904. 1903. 1902. 1901. 
Tons. Tons. Tons. Tons. 
Imported .......... 48530 .. 54,300 .. 44,060 .. 45,650 
Delivered, home use 14,690 .. 15810 .. 16360 .. 19,670 
” export .. 31,430 .. 20210 .. 14,610 .. 28,400 
Stock....cccccccese 32510 .. 0640 .. MOO «« 7D 
Santos CoFrFEE 


The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 


























Dec. 17. Dec. 19. Dec. 20. | Dec. 21. Dee. 22. 

103} 10 WHI 2W WHW2IW 10D 2M 10H 2D 

&m > p.m. @m. | p.m. 'a.m.\/9.m. &m. pm. am. p.m. 
1904 ep Ala a pada tis divdis Aw ABA A 
i ccksekeea 729 0 38 9 39 0/38 108390 7990 39 0 39 0 3810! 8 Th 
1905 
NG Wucnexuss 29 731139 6 29 71,°9 6 (396(396'39 6 799 9,'9 6 39 Ih 
Sisco ..|40 1440 0 40 1640 1440 1440 14/40 3 40 3 40 14439 9 
Ty. .......... 40 9140 6 40 71/40 6 409 /40 74/40 7340 9 40 4440 3 
Sep....-....-./ 41 144 0 41 1b/4t 0 4135 141 1441 1h4l 3141 19401 
WORivissnise. 41 7441 7441 9 (41 74419 (419 141 9141 9 41 7441 44 


Contracts for 115,000 bags Santos coffee registered during the 
week 

COCOA.—Market quiet, no public sales being held on Tuesday 
last. 
TEA.— Only 18,000 chests Ceylon were brought forward at public 
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) North Londen, C ‘one . 
North Stafford, 


sasaunssRree 


~ 


Pur orDwg Do Fdg. ‘935 
In. Shy Pur “Dee Do Rly. Toa 4 


3 jJa, Jly. none 
Jo Ins., 1938 3 | 954 6%! 

Do Ins., es 85 87 Ja. Jly. 

102 4) Ja. Jy. 


.4 1024 35) IneDec . 
Do Inse. 2S eas 4 \1625 3: Ine Dec 
Do Ins. ~~? 83 4 /105 q “lApl Oct 


. Ins. 34 4 95 | Qrtrly. 
a. dly. 


4,617,000|Jne. & Dec 
LOANS, AND, Cl Is sonaoo oe & July 

. DS osng Ja. & July 
as We Bor TRU : “Prices. }10138021\Ja. & July! I 


sama So 
‘oe 


aoe 


Do Rd.1910-35 4 104 
Do Tns.1910-35 4 (102 


ad 


S888 
ripbabote 


Go Feentes 4 1005 35 


2,000,000, Ap. & Oct. | e —¥ |fiunesty.t 18953 & 86 | 


South-Eastern, Ord. i is 
f Df. ree. no div. 
Do Dtt untils is 


"540.000 Waterloo & City, om Sik! Bw 
Lines Leasep at Fixep Rextats. 


Leasing Cos. CT Pres 


LAN W&GW 12] 25 
Rasters - = 


i 
Gr. Northn is x 
Depentune Srocks. 


3 


865,300 Ap. & Oct. 


oh SukS ow ah 


es 


407,800\Jne. & Dee 








$n ga gngo ro wii 


eeRelResz' 


544,000! Jne. & Dee 


1.124780, Ja. & July Pur orDweg Duke Cons. 5 1084 4, ss 


‘a creas. Lae S 
‘May Nv PurorDwe Norwegian . 
“Aug Pur orDwg! Do 1888 .... 


7, 548,086) Feb. & Aug 69) . 
1,076,100’ Feb, & Aug Ceylon Insebd : N10 23 86 88 London and Biackw: all Gt. 
2'450,000'} My. & Nov’ Do Inscribed 3 | 34 8 | rk 
1 Feb. & Aug Jamaica Insc. 4 |107 99:61 ‘Nottm. & Grant Ree 
a. & July Manitoba 1910 5 /105 7, 

eb. & Aug Maurits, In.1937 4/107 
ey m4 Natal 1919. 


Do Cons. Inse 4 i107 


e. & Dee Do Inscribed 34| 96; 73 
& July Nwfdind. 1941 34) 92 93 jor 
& July Do In. 1913-38 4 1035 24) ereriy. 
& July New 8. _— 


Dec '96 Paraguay, 
g 6 Ha Sly. PurorDwg Portuguese s 

.. |Ruseian, 18225 1124 13 
age s| Do 1869 ba 


=B: 


74 77 a 


4 gts 2 "1,220,031 /Barry ... ; 
aor ee Merthyr A. eke 


Lo, re Caledonian 

} 1,533,300/Cardiff...... 

544,440 East Lond., 
Do Whitech. Ext. Gd. 

723,333 Forth eye ; ; 

| 2,296,123 Furness . 

el toe ; | 4,252,607 Glasgow & S 

's. PauloProvof 5 98200 (10,900,666 ee Centr ad 

‘\ServianUnfd. 4 73 81 \17,726,868.G ; 

 iSpanishs Bds4 803 92) 

. (Swedish 1880 34 T 


i Dot on. 1894 3 3 88 | | 968.986 ; 
103 4 8.914, 487 Lancashire & Yorks 


814,000! London & Bixekwall.... 
Egyp. Trbte 4 103 4} 1,306,230)London, Brighton, &c.. 


PP se 


- 


Dot Pc a4 39 90 


Oe eeu 


j ly. 
1905-10 4 100 2 ‘May Nv 
a. & July Do Inscribed 4 1108s 64) Jne Dec 


DoTranse “we 3 
Do Inscribed 34) 


16500000 Ap. & Oct. 
12826200! Mar. & Sep Do Inscribed ° 
12500000 Ap. & Oct. 

266,300 Ja. & July N. Zealne 


mi 


1.1914 5 108 i0| gets. 

marterly Do Cons... 

Do Inse. Stk. 4 1108 

6,161,167 Ja. & July Do 

6,384,005 Ap. & Oct. 

My. & Nov Quebec were 
1906 


& July Do 1919.. 
& July Do19l2.. 
& July Do 1928 
ar. « Sep Do Sg. Bds. 1934 4 
Do Ins., 1937 3 
& July wees nsland, 
1913-15 4 


4,444, 313 Great Northern .. ‘ 
\11,659,479 Great Western. ......... 


95, gee “none 
Ang Dwe ae 
*July thew 189 


| Do Priority 4 96101 5, $22,670) Lond.. 
| Do Ln (1902) 4 89 93 | 
Unified 4 362 ea) 
| teers “Bo” | 


RRREOS 


& July Do In. 1915 .. 

& July Do Ins., 1924 4 
& July Do Ins. 1924-30 34 

do 1945 35) 36 ‘7 cet: 

& July) Do 1922-47 .. 

. & July Sth. Australia, 


1904-18 
y Do19i1-1920.. 5 |100 10 | 
Do 1907-1916... 4 r 


2 | 

DoIns.1916-36 4 \1014 25) 
Do Ins., 1924 4 (1035 6 
do 1939 34 96 97 
Do de 1916-26 3 | 84 8 
; Bs — os noh i 
Ja. & July asmania, } } | Rica debt since Oct., 
Do Ins.1920-40 3! — 


$98,096 \Lond. & N. “Went ...00% 
0,432| Lond. & 8.-West, A . 

Do Consolidated... 
iLondon, Tilbury, &c. 
311) |Metropolitan 


ERs 


| Itremnay Bas. 3 623 3 
. PunPr} Do 1896 .... 86 97 
lchase |Venezuela N. 

_ Cons. Debt. 3) | 425 ¢ “4 


* The drawi drawings are yearly in the case 
| of stocks to which asterisks are prefixed. 
In almost all other cases where there are | 
drawings they are half-yearly. 


+ No interest has been paid on the Costa 


~ 


ealguscces 


Metropolitan Dist. pana 


e 
‘ARuBRS: 


SE 
serranirae 


Nort h- come. 


North Stafford 
‘Rhymney Perpet. 
‘South-Eastern Pe yy . 


S282 


1901, ne by the 
| terms of the last arrangement the 
& July Do Ins.1920-40 4 105 ‘5 | holders revert to their original position, 
| and are now entitled to interest at the | 
i rate of 5 per cent. 


$5 
& 


BE 
Bs 


uw. & Sep Trinidad Ins. 4 /103 5 1,526,258’ Taff Vale 


& July Vaeterts me. GCARANTESD SHARES AND Stocks. 


131,104)C aledonian Cons. Guar. 4 121 2s 
a 000! Forth Bridge 
Furness Cons. Gtd. .... 
OiGlasg. & §.-West. Gtd.. 

1,066,083/Great C»ntral Ist Pref. . 

X Prices 1,797,428 Do Ret Charge 
478,031\Gt. Eastern Rent Chge. 
pe Consolidated 
t. Northern Perp. Gtd. 


Re 

i a ie Consolidated Ged. 
2,596,012) joscuthie and Yorks . 
956, 8601 Lo Lond m, Brigh 

} Cons. Guaranteed . 
97 99 |15,100,406 London & N. -W Gt. .. 
797,980 Lon. & 8.-W.Cons. Gtd. 4 
350,000; Met. District, Midland 


& Oct. Do Ln.’ 82-3... 


& July Do Inse. Stk. 4 a ‘FOREIGN STOCKS, BONDS, &e. 


Do Insc. Stk. 4 /100 ree payable abroad.) 


». & Oct. Do Inse. Stk. 4 105 é 
& July, Do Ln. of 1885 4 aes 
oa Do Ins, 1921-6 
. & July) Do 1923. | 

& July) Do Ins. 1911-26 4 hows Bd 
& July Wtn. Aust.Ins 4 /105 


Do do 1915-36 34/ 5 | May Nvj .. 
& Nov Do 1915-35 .. 3 | 34 


& July Do 1927 . 


| Dw; 3. jA es 
és men 7 | 
|Aust. veri 5 


rep 79 8 | 1, 


\Germntm. La3 3 95 | 


| | ary italian, ex 26t § | howd ay 


€8 SO 47. 944,721 Midiand 
106 10 | 7,623,775) North Brit. ¢ on. yin 
413. % | ae 129) Deo Con. No.1 . 
|N.-Eastern Cons. Guar. . 
North Stafford, £20 
000 |S.-Kast( Rd. Ansj&) 

Do Consolidated Gtd. "a 129 3 


} | Paererence SHARES AND Stocks, with 
ag, DiviwExns CoxTiNGexT ON THE PRovits 
OF EACH SSragaTR saae. 


(Coupons payable i in London. oo 





Do Sterling Debentures . . 1923 4 5 | Qrtely. Coup Bnds 2 o7iot | 


RAILWAYS. 


Onpinarny SHARES AND STOCKS. 


1038 we Am. 


; City of Rosario Ster. Bonds ..| * | 49 50 |MarSep 
pe seri Bas. 4 s 94 | 


june | Do 1886-7 . 


Fundg. Loa 
ess Gold Bonds 6 106, 5) 


Ne Guar. oer Beet | 
| Do Law 3,655 4 | 





jJa. Sly. 


rs till — ie 
Jan. 1901 Jan, 1901 Fd. 


112: Barry 

919,830! Do pred. Ord. 4% . 
4 919,830 © oe Grd. 

12 Ca onian Cons. . 
cs rer Do Pref. Con. Ord. . 
Do Def. Con. Ore. 
"026 Do Def. Ord. No. 1 
Cardift Pref, Ord 
Central Lendon Or. Bock, 
City and South London. 
© Kast London Cons. ........ 
Furness, Con. Ord. 
Glagow ‘& S.W. Pref. ‘Ord. | 


Great Centr al Pref. Ord. .. 


Great Eastern Ord 
‘Great North of Scotland . 





Do Gen. Con i 11920 108 10 Apr Oct} 
Do Sterling Bonds..........| }y928 101 3 |AprOct 
Do Local Imp. Bonds ...... {1913 101 :, Ja. dly.| 





a ' 1,080,000 is 
19 16 ate Caledonian, Pref. No. 1 ‘ 
aa 84, 2,946,541) 
; 1,636,890' Do 1878 
| 982,966, Do 1884 
033,648 Do Convertible 
"300,750! Furness, Con. Pref. 
000, Do Pref. Stock A 
150) oy ne \ -West. . 


~~ 
ps 


~ pe 


peer eeeecaee 


s 
= 


oy if Wellington Gon. Deb. 11907103 6 |IneDec| 
Do Improvment Loan . i 1113 16 |Apr Oct) 
pe i Waterworks Debentures|,.* [116 21 |Apr Oct 

ty of Winnipeg Debentures 1914106 8 pMarSep) 


ee 
>> 
ee 


SSF 


3 Buse CSB 





wr 








ba 


Susp. till 
vam 1911 
ome 
R S288 


5x ¢ hie 


3 

Johannesburg Mun. Ina. Stk. 958 975, 8 (Fb Aug) 
¢ Wttelton (N.Z.) Harbour Bd. 1929116 22 | July | 
¢ welb. & Bra. of Works Debs. 1921 99101 Fb. Aug] 


| Do Fu nding 5 1 


22 


= 
PPP PHP 


8 


ape 














eS 


a mn aN eee ee 


2122 


RAILWAYS. ened 
- PREFERENCE SHARES AND STOCKS, WITH 
-Divipenps ConTINGENT ON THE ProFits 

. OF BACH SEPARATE YEAR. 


Present | ss 
ae aes ‘Bame. 


12,819,520 Gt. Northern Perp. ‘Prt. 
te 487'Gt. Western Con. Pref. 
22,676,900' Lanc. & York, Con. Pref. 
6100.18 L B. & 8. C. Con. Pref. § 
2,882 ‘Do. 2nd’ Consolidated § 
6,722, ee Lond., Chat. & Doy. aoe. 
369, 532 Do 2nd Preference. . 
|} 23,080, 620, London & N.-Western.. 
8,944,921 London & 8.-Western .. 
1,999,836 pe do 1884 


5,920,735 
1,204,100' London, Tilbury, &c. 
"502,038 | Metro | 
250,000! Do 
000) 


Do Conv. Pref. 1874 | 
Do Irred. Pref. 1875 . 
Do Conv. Pref. 1875 . 
pe Conv. Pf. Stk. 1879 
Do Do 


Do 
Do Con. Aug. ‘1892 | 
North- oer Pref. 
N. aaeen 44 % (max. 5) 
Do 1875 


se Staffordshire Cons. . 
993,090 Rhymney 

2,172,580/8,-Eastern Con. Pref. .. 

2,640, Do Preference ........ 54/139 41 
He Do Vest, Comps’. Stk. 

2,108,311 'Taff Vale Pref. Stock .. 


£ InpDIAN Ratnways. 


a -_ 000) Assam-Bengal 3, 89 91 
000/Barsi Light, £10 paid.: 97104 
0,790,000|Beneal & N.-West, Ltd. [145 47 
100,000! anne Central, L., Gta, 
net earn. £5 pd. 34) 4% 5s 
400,000. Rengs Dooars, L 94 96 
3,000,000 Bengal Nagpur, L., Gta. 
| 444% surplus ‘profit 101 3 
7,550,300/Bom., Baroda, &e. .» Gta 148 62 
2,000,000) Burma, Limited 104 6 
000! Delhi mballa,and K. 125 7 
WI nescence 4 {108 6 
41, ‘914 Eastern Rengal A.Ann. 9/10} 21 2 
74, 1956, Do “B” Annuities.... 9/| 25 6 
666' Do Debenture Stock.. 4 [119 21 
122,506 E. Indian Ann. A 1983 9 
624,9002 Do Annuity B 8 
2,436, Do Def. ie. Cap.Gtd 
+3 5 =n profit. . 
4,113,9993' Do 
1,435,650 Do Imad. Tcis Btk. .. 44 
5,080,000 Do New Deb. Stk. Red. 3 
2575,000 G. Indian Peninusl. Gtd. 
3% + 1-20 sur. prft. 
244,865 Do An, Class A... .9 11-37 
1 023, 651) Do do B.... 7137 
2'701,450 Do Debenture Stk . 
2,250,000 Ind. Mid. L., Gtd. % Z 
+4 —_e profits . 
8,757,670 Madras Gte 
999,960 Do 
500.000 Do do.. 
200,000 Rohilkund & Kumaon, L 
71,097 Scinde, P & Del. A 
300,264, Do B Annuities . 
425,000 South Indian Gta 
1 ,000;000 Do 3% plus 4 sur, prft. 
3,500,000 Sthn. Mahratta, L. 34% 
and § net earnings. . 
1,195,600, Do Deb. Stock 
966,000 Sthn. Punjab, L | 
500,000, Do Red. Deb, Stock .. 34 
2,000,000! Nizain's State—Guar. 
842,700, Do Mortgage Deb 
ae) Do Regd 1 
800,000 West of India Portugse. 5 95 97 
. 550,000! Do Debenture Stock... 5 /111 13 


£ Britisa Possessioxs. % 


1,330,000). Atiantic & Nth. Westn. 
Gta. lst Mt. Bonds .. 5 118 
§25,130: Buifalo & Huron £10 h.53 13 1 
297,600; Do lst Mt. Perp. Bds. 54138 
466,158! Do Bonds, 2nd Mort. 55138 4 
1 121,700) Cal gary & Edmonton lst 
ortgage Bonds .... 6 |105 
1, 108,600' Canadian Northern .... 44 101 
845,000 Canadian Pac. $100 Shs. 3 133 34 


S33 j 


oe 


or 


(500, Do Ist Mrt. Bonds °: § |111 1 
600, Dob50 Yr. Lud. Gt. Bas. - 
200, Do Inscribed 


Pron 
% _ 
8: 

Svs 


— 


ween ee 
aRSos 


000! Do Algoma Brch,istMt 5 119 20 
,000' Demerara Orig. Stock .. 3 15 20 
000! Do Perpetnal Pref..._ 7 88 91 
,000 Emu Bay & Mt. Bischoff Ae 
Do Lrred. Deb. Stock. . 4% 94 

a, Trnk. of Can.Con. Stk. 

Do Guaranteed 

Do ist Pref. Stock . . 


sro 
SSBBR5E8: 


Do 2nd Equip Bonds 6 121 23 
Do Perp. Deb. Stock.. 5 131 33 
Do do do. 107 8 


6 
3 
Do G.W. Per Deb. Stk. 5 |128 30 
4 
5 
5 
6) 


pos 
ee 

ses 
ag 


Z 


Do Nth. of Can. Db. Stk 4 (105 7 
Manitoba&S. W.Col.1 Mt 7” » 
Mashonaland Ist Mort, 
Mid of West Aust. Debs. s +} 

Do Bonds 
New Brunswick lst Mt. 5 

Do Consolidated Deb. 4 105 6 
N.Z., Mid. L.1st Mt. Db. 5 7 12 
N. of 8. A. RepublicGtd 4 | 94 96 
Ont. & Quebec Cap. Stk. : 155 58 

Do Perp. Deb. Stock. . 3 
1odesia lst Mort $ 11 
200 000/st. Law & Ott. Ist. Mort 4 '103 

32,700 Temiscouata lst Mt. Db. 5 | 32 
719,900 — nto, Serene 

| Can. Ster. Bds.lstMt. 4 105 
170,000 , Wellington & Manawatu | 
Shares, £1 paid .... 
400,000} Do do Debentures |. 


1, 4.335.000 \Atlan. & Lawrence Shrs. 
Minneapolis St. Paul, &e 4 


~~ 


ne B~ wn 
pBSSSSRRSES55 
SS SESERESESS: 

eB ; 


Presen 
Amount, | Name, _s3 Prices. 


- | 197832100 Southern Pacific 


7 
3 
678,082; Do Non-cum. Pref. .. 4 1024 32 
2 


1 
,005: Do Consolidated Deb. 4 1084 94 


Do 2nd do . 34) 95 oie 165,643,000, Mexican Cent 


Do 3rd do | 478 8 


1155163 5,094,000 N. Y.Cent G. Db.Crts i 1905} 100 


LS NS ae See 
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RAILWAYS. 


' 
Ammnicax Sanne AND Bons 


t | 


Se ete 


; RAILWAYs. 
Daa baits OREIGN R 

Rea Ci Prs, Pr. Am, ATLWATE—Com, 
or 7 _Name, 


AMERICAN Stocks—Con, 
eevlalitprenananee 


} 
ls 2 \Closng |: Pr. gat a) 


gate 53700 Pron Subsy. Bds. 6° 1910 
100 5 — 
676,070! Alabama'G 8A, 6 Prt. i uy eee a nh rn ME 1805100 $1,000.90 19 ox Sthrn. 0 ba 
1S Ai mad RA. 6 %Pr | 3 al) 2728 Db =. ee ‘ at 1913 104 8 1 $onra0o 10 Midiand Ury gett 6] 64 6 
805,200 Atlan. Ist Leased Lines, =| % psi ae 0 iy ek‘) i 


Do Cons. Mort, || 4 i 2 Do Debenture St, $ 
Mental Tract Benet! .. 10S 6 [18467000 Penne eters aoetlee | too Mo eam (Bra *. a 


8 
¢ 3 | jo Chines, G. 3) 1916 1,691,500)1(0 Moscow: 
re2ooocer Atchison, Topeka, &c. 10 a2 ‘ 2,363,000 P - + a (97 162 1 ego Mo eee é : 
99536 106 9 ( ius 
75,906 200| Baltimore aid Obiio "100 98 18,786,000} Pitta, Cin, &e.G. Bds. 21,700, 20 Namur & 
124262000, Do ay, Prf. Stock.. 100 + 1 56,096:000 Readin Co. & Phil. 44 ten 113 7 20 ee i ieg se) By the % 4 
62,793,70C Chesa — aud Ohio 100 +4 4 . | _ 8,139; 20 Do bi aed Belgian) 12 13 
29,921,000 Chic.  Weaterny . (100 | 22) 35 Bonds, 1 | 110,007, 10 Nitrate Ralls Got tt 2 g 
11,372,400, Do Preferred A” .. 100 | 66 7¢ 55,693, 10 Do Prefer ea in TY 
27,577,000, Do4% Debenture.... 100 | 88 92 > ‘Louis&s. W.lstMt 4 1989 95 100 55,593, 10 Do Defer - Con... 8 4 
$8,183,900 Chic. Mil. and 8t. Paul 100 11734 4 ) 5,000,000\St. Louis Bdg.lstMt 7 1929) 143 46 |4,355,700.100 De ist erred Con i: 
15,754,400, Do 7% Preferred . 100 1180 90 | (9,5335,000/St. Pani, Minn., and 40,000 10 N.-E. of U caer donds, § 105 7 
Z 243.700 Cleve, & Pittshg, Gtd.7% | 92 * Mani. Cons. Mort. 44 1933, 108 12 | 40,0001 10. Dory p; - ay,L.,Ord.| 13 
we’ oe Den.& Rio Gnd.Cm. Stk. 1100 | 313 \8,900,000;San Antonio & Aran. 583,640 100 N. W of Un 13 di 
Do 5% Preference. .../100 | Pass 4 1943, 90 94 Ist pref, uguay, L.,6 
ronnie \fivte Railroad oe 28,818,500|Southern Pacific... 4 -_ 95 98 | 295,081100 De 5” ant) * 
47,892,40¢ Do Ist Pref. es 21,546,000/Sth. Pacific of Cal. ist 398,000 100 Tks 6 Del prelerence| of 
16,000,000” Bs wn Cons. Mort. 6 (190 5-37/107 12 \2,896,436) 20 Norther oe ke) 0 
| 
! 


~ 


of Fra 
3,040,000 Dlinois Gentrai 00 | 99,208,000) Southrn, Rly. 1stCon § 1994118 22 | 44.597 20 Ottoriant hee, 3 
10,000,000) Do 47, Lael. Linve Bie 100 [10610 | 4,600,000) Do Tennessee. & 1988 140 44, 1.668910 100 Dea ate Sik ea 
. 090,000 jLouisville & Nashville 100 11425 3 7,000, aye. Rd. Assn.of8t. /1,241,970100 Do § ed. 
00, 
,063, 


30, 2nd Do 
56,1 
3», 
58, 


Dire 25 a Se 


000} 
100 Mexican Central, L. .. 100 | 21 Louis50-yr. Ist Mt. 44 1939/10 3,177,900 100 Ottoman of A; 
300 Missouri, Kan. & Texas 100 sit : sentient * acific Ist res Red. § (Anatolia 
600 National of Mexico Pf. 100 | | Mor 5 2000) 118 23 | 7242,260 100 Ottoman, Smyrna, and. 
N. York Cen. Div. pay. - Cassaba Riy & Ext, ¢ 
in London 4s 14d... 100 ‘143 44 & Lid. Grant Bas. 4 1947, 1c6 8 75,000: 10 Rio Claro 8. Pavlo 
113,982 New York, Ont., &c. ..100 | 44 5 | $7.257,000 DolstLienCon. 4 (1906-11/112 13 | 600,000100 DoS” Deb. Stock 
66,000,000 Norfolk & Westn. Com. 100 | Ch ; 21250000) West Shore Guar. 4 2361104 9 38,960 10 Re yal Sardinian Sa) 
23,000,000' Do Adjust. Pref,, 4% 108 | 95 § {11,618,000 Wheeling& LakeErie 4 1949| 92 96 | 58,440 10 Po Preference aa 
000 


= ” $8ES So ; 


Ror 


Pennsylvania | 69370 i 920 DoA 
19,714,286 Pitts, Wayne& Chie. md £ | Srertixe Bonps, &e, 35, Do Bs i 
%Gtd. by Penns. 100 |185 90 134,000) Alabama Gt. Sthrn. 6 1906)102 5 1,813, 977 100 Royal Trans-African jst ~~ 
59,900,000, Reading. &e. Com, | 80 | 302404} 526 Do Gen. M 5 1927/105 7 | Mort. Bonds, § 8 87 
28,000,000, Do Ist Pref... 0... 748,850|Ala.,N.O-Tex.&e. Db 5 1940 108 10 | 242,800 100 Salvador Prior La Dib) 96575 
42,000,000 Do 2nd Pref. ....,... 1,04 Do 2nd Debens. .. 1940/1013. |, 959,100 100 Do Mort. Debs, §/ 
2,490,000/St. Lou. Bdg. 6%1st Prf. 100 130 35 Allegheny Val.Guar. 1910/17 19 {5,000,000 100 San Panto (Braz) L. |” "yan'p 

000,000 Do 3% 2nd Pref. Btk.100 | 61 66 Atanticlat Leed. Ln. | 750,000'100 Dn 5} Pentare Bek. 

1,250,000 Tunnel Rail. of 8. Louis 100 120 30 Rt. Trst.,47Mt.Db 4 .. |101_ 3 |, 728,196 2 Soutir A Austrian........, 
100 UlinoisCen. Bonds .. 34 1950/99 101 |3.114,030 20) Do Oblig. Red. 3 

Do Ist Mort.. 4 1951/1009 13 |, 85,944 20 Do 1871 (Series X)3 
Mexican Int. Rird. 44 .. 100 4 (1,578,195 208. Italian Oblig. Red. 3 
Pennsylv. Gen. Mrt. 6 1910/1112 13 | 30,000 20 8. Brazil R.G.doS.t7/8h } 

Do Con.8k.Fd. Mt. 6 1905)102 4 (1,007,998 100 Do 6. Deb. Stock ~, 

Do Cons. Mort... 34 1945/99 101 100,000 5 Taltal, L., Ordinary .... 
Phil. & Erie Gen. Mt. 6 1920) 125 30 11,383,800 100 United of the Havanal 
Phil. & Read. Gen. Consol. Trr, Db.8tk 5% 116 17 
Bonps. Consd. Mortgage 6 1911) ju 16 3241,006 20 W. of France Obg. Rd.3) 17184 

1,780,000 Alab. Gt. Sth. 1 Mt. é 1908. 104 8 St. Paul, Minn., and 1,000,000 100 Wstn. of Buenos Ayres 

5,389,000 Alleghan a ley Mani. Mtg. Scrip 4 1940) 104 6 Mort. Bonds 5 115416) 

an. . a 

148155000 Atchsn, Top, y= Fe 4 ! * Currency. Div BANKS. 

531,728,000 ne ie atte ¢ ioe be | Fonsiay Raicwars. a Name, Shr Pi pie 
925,000 Atlantic and Dan... 4 1948 96. 100 ; eS E 6® Anglo-Austrian 

| 71798000 Balt. and Ohio Prior ye qu | Name, ; Anglo-Calfor. es 

Lien Bonds .... 34,1925. 9% 8 124\Angle-Kgyptn., L 

69,963,000 Do5S0-yrCorp. Bds. (1948/1057 Anglo-Foreign, 1, i 

43,590,000 Do Sth. West. Div. 34.1925 93 95 13 Bank of Africa, L 1 

20,000,000 _ Do Pitts. Lake Erie 4 1941/100 3 12 Bk. of Austri asia _ ry 

*174000000.Can. Sthrn., Ist Mt. . 1908100 6 6 B.ofB.N. America % a 

676,000 Cen. y i+ as a = : eeclst : 4 5 Aes gy .. 

,756,000,Cent. Pac, Ist Mort. i | of Mauvitirs >| 
28656, 000 Chesapeake & Obio 200), De and Yo -7_ | 95 6 10 B.of N.S. Wales 30 |20 

lst Mortgage .. 5 19391118 23 > oliver & vent 6e7 § B.of N. Zealand 63) 34 
37,573,000 Do Gen. Coup Bds 44 1992/108 11 , Loe G t Bout “ 3f| 0}4 | Do Guar. Stock sik 10 1m? 
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’ Continued trom page 2120. 


anys for T.N. For future delivery a very quiet tone prevailed. 
T.N., standard, January, sdid, 207s, and March, 186s per cwt. 
Gambier quiet and easier, with sales in December-January, steamer, 
to Continent at 19s 3d to 19 19d, and New York, 19s, c.f. and i., 
delivered, weight . 7 

QUININE remains idle. B. and S., &c., spot, quoted, rofd per 
ounce. 

INDIA-RUBBER.—Fine hard Para, on spot, 5s 3d Ib. 

METALS.. tended rather dearer until Peeniai: sellers 
being generally reserved, and after limited dealings, spot, standard, 
closed at £66, with three months, prompt, £66 7s 6d, while slight 
ease and irregularity prevailed during the middle of the week, 
though steady at the decline. Values in the above positions were 
named after official hours at {65 18s 9d and £66 5s respectively. 
‘Tin presented a quiet tone on Monday, spot, Straits, being a little 
easier, while forward declined 20s, the former settling down at 
£135 tos, while forward closed at £130 10s. A sharp break charac- 
terised Tuesday's cash dates, the position being relieved by large 
arrivals from other ports, and chief holders coming out, cash, after 
irregularity, being driven down {4 5s, and the backwardation 
becoming reduced considerably, with cash warrants fluctuating 
down to £131 5s, and three months, prompt, finally at {12912s 6d. 
Wednesdays market, though in no way spirited, exhibited a 
hardening tendency, Straits, for cash, reaching £132 5s., and for- 
ward, {130 tos. Leadeasier: English, £12 15s, and soft foreign, 











Calcutta, 


RAPESEED 


old terms ; 


ber, {5 10s. Hull: 


being quiet. 


148 44d tor 
f.o.b. Hamburg. 


barrels, £15 128 6d; December, £15 12s 6d; January-April 
£15 12s 6d to 415 158; May-August, £16; Hull, naked, spot, 
£13 2s 6d; January-April, £13 7s 6d; May-August, £13 17s 6d. 
Rape quiet. Ordinary brown, spot, and forward, barrels, {20 158 
to {21; English refined, casks, spot, {21 158; Ravison, naked, 
spot, {17 1osto £17 15s. Cotton slow. Crude, spot, {14 5s; 
December-April, £14 10s; refined, spot, £15 tos to {17 5s as to 
make and pene Hull, naked, refined, spot, £13 12s 6d; crude, 
12 12s 6d. Cocoa-nut quiet. Ceylon, spot, £30; afloat, £28 10s; 
mber-January, {28 ios, c.if. Cochin, spot, £34; January- 
February, £32 10s, c.i.f. Mauritius, £30. 
TURPENTINE is dearer. American spirit, spot, 38s 3d; January- 


£66 7s. 6d. 


month. 








PENNSYLVANIA RAILROAD. 


SIX PER CENT. GENERAL 
STERLING BONDS. 


The COUPONS due on the Ist January next on 
the above-named Bonds will be PAID at The 
London Joint Stock Bank, Limited, 5 Princes street, 
London, E.C., where the customary lists may be 
obtained. 

The Coupons must be left three clear days for 
examination. 

Applications for payment must be made between 
Ten and Two o'clock. 

The London Joint Stock Bank, Limited, 

5 Princes street, London, E.C, 
20th December, 1904. 





COMPANY, LIMITED. 


Notice is hereby given, that an INTERIM 
DIVIDEND of 15 per cent. (fifteen per cent.) has 
been DECLARED, payable to all Shareholders 
registered on or before the 3lst December, 1904. 
The Transfer Books will be closed from the lst to 
the 9th January, 1905, both days inclusive. The 
Dividend Warrants will be posted as soon as the 
London and Johannesburg Registers have been 
ugreed.—By order, 

ohannesburg Consolidated Investment Company, 

Limited, London Agents, 
10/11, Austin Friars, 
London, E.C., 
2lst December, 1904. 


THE GINSBERG GOLD MINING 
COMPANY, LIMITED. 

Notice is hereby given, that 
DIVIDEND of 15 per cent. (fifteen per cent.) has 
been declared PAYABLE to all Shareholders 
registered on or before the 3lst December, 1904. 

he Transfer Books will be CLOSED from the 
[st to the 9th January, 1905, both days inclusive. 

The Dividend Warrants will be posted as soon as 
the London and Johannesburg registers have been 

rreed.—By order, 

“Schannesburg Consolidated Investment Company, 
Limited, London Agents, 
THOS. HONEY, Secretary. 
10-11, Austin Friars, London, E.C., 
21st December, 1904. i 
CITY OF QUEBEC LOANS. 
£102,739 Sterling at6% due 1908. 
44,200 44% 1914. 
52,800 9 44% ,, 1918. 

The Clydesdale Bank, Limited, 0 Lombard 
street, E.C., will PAY on or after 2nd January, 1905, 
the HALF-YEARLY INTEREST COUPONS of 
the above Loans due on Ist January, 1905. 

The Coupons must be left three clear days for 
examination, and forms for specifying the same can 
be had on application. 





MORTGAGE 


THOS. HONEY, 
Secretary. 


PENNSYLVANIA RAILROAD. 
SIX PER CENT. AND THREE-AND-A-HALF 
PER CENT. STERLING CONSOLIDATED 
MORTGAGE SINKING FUND BONDS. 


The COUPONS due Ist January next on the 
above-named Bonds will be PAID at The London 
Joint Stock Bank, Limited, 5 Princes street, London, 
E.C,, where the customary lists may be obtained. 

The Coupons must be left four clear days for 
examination. 

The Transfer Books for the Registered Bonds are 
closed and will remain so till the 2nd proximo, 
inclusive ; the Coupons of such Registered Bonds 
must be presented with separate lists, and will be 
paid only by Cheque to the order of the Registered 
Holders, or their duly appointed representativ: s. 

Applications for Payment must be made between | 
Ten and Two o'clock. 

The London Joint Stock Bank, Limited, 

5 Princes street, London, E.C, 

20th December, 1904. 


, ” ” 





ALEXANDRIA WATER COMPANY, 
LIMITED. 


Notice is hereby given, that a DIVIDEND of 286d 
er £5 Share on Coupon No. 32 and of 10s per £20 
bare on Coupon No. 47 is PAYABLE on and after 
the 15th December, 1904, at Messrs Barclay & Co., 
Ltd., 1 Pall Mall East and Lombard street, Eeaden 
Messrs Barclay at 1 Pall Mall East and the 
Company at Alexandria are now receiving £20 
\; Share Warrants to bearer for conversion to 
Warrants of four Shares of £5 each. 


J. CRAGG, Manager, 
The Clydesdale Bank, Limited, 
30 Lombard street, London, B.C, 


CITY OF TVURONTO BONDS. 
COUPONS due lst January next, domiciled with 
Messrs Bosanquet, Salt & Co., will be PAID on and 
after 2nd January by Lloyds Bank, Limited, upon 
presentation at their address, 72 Lombard street, 
K.C., as usual, 
The Coupons to be left three clear days for 


J. E. CORNISH, Managing Director. examination. . 
Alexandria, No. 72 Lombard street, E.C., 
December 4, 1904. December 22nd, 1904. 
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on SNTERIM | transacted at an Ordinary General Meeting, 3) 





LINSEED.— Market ruled eas 
being done in Calcutta qualities 
near, 33s 74d; November-December 338 6 
338; January-February, 32s April 
Spot, 338 od; November-Dec 
spot, 32s 9d; December-January, eats 
December-January, 335 6d - Bombay, 
La Plata, December-January. 31s 6d. 
in slow request. 
January, 31s 6d, old terms. 
yellow ditto, 34s 6d - 
pore, December-January, 

COTTONSEED quiet and 
spot, 
January, £5 8s od; February-March, £5 10s 


SUGAR —-Home refined 
Continental granulated proved 
first marks, ready delivery, sold, 155 8] to rss od- ; 

158 od; February-March, 158 sold ena Ne ieee ae 
Beet opened quietly at a slight declin 
January, sold, 14s 14d; January-March, 
48 54d; August, 14s 7Ad; 


COFFEE.—Futures easier. 
40s 14d to 39s 9d; September, 


£12 11s 3d to £12 12s 6d. Spelter lower: oe brands, Decem- JUTE firm. Native first marks 
-January, {24 15s perton, Iron rather dearer. ° and December-January, H : 
OILS.—Linseed ruled quiet, but steady. Spot, pipes, {14 15s ; J y, Hamburg 


cutta entries for past 21 days, cabled 371,000 bales, Against 295,000 
bales at same time last year. . 
METALS.—Tin ruled dearer. 
133 58; and three months prompt, quoted f1a1 10s. 
C2 cash closed, seilers, (06 2s 6d, a — 
Lead steadier : 
soft foreign, January, 
ordinary brands, prompt, {24 15s. Iron: 
Cleveland, 49s, cash, 49s 3d, month; 


LONDON MEAT MARKET. 





NEW PRIMROSE GOLD MINING | KNIGHT CENTRAL, LIMITED. 


| General Meeting of Shareholders in the abort 


| the year ended December 31, 1904 


| fix their remuneration for past services. 











| December 24, i904 
ier, a miciaie 
. London ‘ 


gd ; 


1 


April-Jure, 
Der, 338 6d. La Plats. 
: To Continent ; Caley 
ecember-January, 348 3 
st. Brown C 
Continent: brow 
yellow Guzerat, ; 
32s 6d, new terms. 
easier. Londor 5 
’ andon, afloat, £5 10s: Deven. 
,5 108; afloat, £5 los: December. 
per ton, 


Thursday Evening, 
goods unchanged, business, howe 


slow of sale. Ordinary 


POSTSCRIPT. 





May-August, 16s Of, fo9, 
e, bet became steadier 
148 2d to 148 24; May 

October-December, r1s x, 

March, sold, 39s 44d to 398 3d; May. 

418 1$d to 40s 104d per cwt, 

afloat, Dundee, sold, £16 as 64, 

; £15 17s 6d, c.f, and i. Cal- 





Straits, cash, closed, sellers, 
and three months prompt, 
English, {12 15s to {12 175 
sold, £12 12s 6d. Spelter unchanged: 
Scotch and nominal 
hematite, nominal, 5s, 


Per 8 lbs by the carcase. 








April, 38s 6d-; May-June, 38s 6d per cwt. Pee +t 
, . ; . ha vcvcccescocsccccece IME MUCCON .........ceeeceeee 6 0} Le 
BOBIN steady. Common straized, 8s, exwharl; and for ship- | MalganPensreececrcee 218] Bemematen on IM | 
ment, 78 3d to 7s 6d, ex-ship terms. Prime aio .. aynisnsedvicss copes : e Middling ditto seveneeveneeseers wf 
: . : . . nferior mutton .......... eoccce BEG GEES occcccccvexecsescess 54 
PETROLEUM quiet, unaltered. American, 5$d; water white, 7d; | yfiddling ditto.......0000000077" ima...” 40 
Russian, 4d; Roumanian, 53d per gallon, on spot. LONDON POTATO . 
TALLOW.— Market ruled quiet in absence of public sales. Aus- . ABEES. 
tralian ‘mutton, fair to fine, 28s to 303; beet ditto, 268 to 278 6d | unbars.....ccssecsesese 860 tO 908 | SCOtGH ..ccsscsescsseeeenecTOOHMh 
per cwt. MED 5 occas sicceans 60s to 70s | Foreign .................. Sawa 
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H ' 
NOTICE TO SHAREHOLDERS. | | 
! 


pine H 

Notice is hereby given that the Eighth Ordinay} 
named Company will be held in the Board Room) 
Exploration Buildiogs, Johannesburg, on Wednee jj 
day, the 8th day of February, 1903, at 5 pm. 
BUSINESS: i 

1. To receive the Balance-sheet, Reports, &e. ia} 


2. To elect Directors in the place of the pres) 
Board, who retire in terms of the Companys) 
Articles of Association, but are eligible, and oft) 
themselves for re-election. } 

3. To appoint Auditors in the place of i 
C. L. Andersson and Co., and Mr. T.J. ney’ 
retire, but are eligible for re-appointment, | 


4. To transact any other business which may le) 


which is brought ate of 
Meeting by the report of the Directors. 4 
The London Transfer Registers of ao 
will be closed from the 9th ww 
1905, both days inclusive, @n E 
Transfer Registers of the Company vill be 
from the 26th January to the &th February, 
both days inclusive. ai 
“Holders of Share Warrants to meses desiring | 
vote must deposit their Share Warrants: ae 

(a) At the Head Office of the Company: ; 
nesburg, at least 24 hours before suc 
Meeting, or : 

(b) At the London Office, 241 Salisbury HO 
London wall, E.C., or at the Office * ee 
pagnie Frangaise de — Paris 
Pa frique du Sud, 20, Rue Tait , . 
or before the 7th day of Janaaty, 


r wi : t in * 

together with a statemen oe Warrants | 
tress of the holder of : 

rer he which a Certificate will be 


1%, 1 


‘hange for af 
entitling the holder to attend oe oe as 
Meeting in respect 0! the Shares sf 
re By Order 7 Boar, 3, 

* “London Secrets 


London _— se 
241, Salisbury House, ©-*- 
* December 22, 1904. 














a ae a csicteedoet ' . 

NERGETIC MEN wi 9 ew 
characters wanted Bs epee be | 

London and Manchester so those who om 

Company. Excellent terms i 

introduce new business.—ADPIY, ansging 

50 Finsbury square, E.c. © th 

—, 





